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So also with speculation as to the probability of gold coming 
here from the United States if the proposed silver legisla- 
tion is carried through. No doubt the tendency of such 
legislation would be to drive gold out of the States, but at 
present that is a contingency too remote to enter into 
calculations. 
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THE DEMAND IN GERMANY FOR MORE TROOPS. 


A LITTLE too much surprise is expressed in this country at 
the inconsistency of the Emperor William in asking for a 
large increase to the standing army while he is endeavour- 
ing to improve the economic condition of his people. The 
Emperor, it is said, is endeavouring to improve wages while 
he increases taxes, and to lighten burdens with one hand 
while he adds to their weight with the other. He would 
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do better to send home a hundred thousand men, and 
provide with the saving for everything else he wants, 
artillery included. The charge proceeds from ignorance, 
and is entirely without foundation. In enlarging the 
standing army—that is, the army on its peace footing—the 
Emperor and his military advisers are obeying what they 
consider a scientific necessity, which it would be a breach 
of patriotic duty either to avoid or postpone, but which is 
to them exceedingly disagreeable. They have long since 
passed the point at which continental rulers desire more 
troops either to increase their own importance or tu indulge 
a fondness for military parade. The Emperor, who is a true 
Hoheunzollern, is most anxious to protect the over-burdened 
treasury ;and, as herecently confessed ina remarkable general 
order, does not know where to look for officers sufficient for 
his reserves. The regiments, moreover, are soill-supplied with 
non-commissioned officers, that the Government is, in this 
very Session, asking for an increase to their rewards, and 
doubts whether when it has been obtained they will be 
tempted to remain in the ranks for the necessary time. It 
is necessary, nevertheless, to increase the bulk of the 
standing army, in order to meet a pressure which arises in 
this wise. The German Staff believes that if the country is 
attacked at all, a contingency it is labouring to avoid, the 
attack will be delivered by two Powers, and on two sides 
at once. The defence against each must be organised as 
‘ec as if it were the only enemy, and success in the 

eginning of the campaigns will depend upon speedy mobili- 
sation. Speed in etfecting that movement will not, it is 
true, secure victory, but it will prevent sudden and great 
disasters, such as a Russian rush upon Berlin, or a French 
incursion into Southern Germany. It is a cardinal maxim 
with the German soldiers, who thoroughly understand their 
business, that an enemy should be fought upon his own 
soil, and that a campa‘gn is half lost, at least as regards 
suffering, to the country attacked, if he is suffered to 
invade. [lis repulse beyond the frontier depends upon 
rapid mobilisation, and, until very lately, it was calculated 
that the German army would, from its perfect preparation 
and its position in the centre of the great circle, have an 
Within the last twelve 
months this advantage has, however, been lost or greatly 


impaired. The French Government has _ gradually 
cantoned more and more of its troops upon its 


Eastern frontier—a movement which produced the re- 
cent re-organisation of the German army in Alsace- 
Lorraine-—while the Russian Government has been slowly 
but decisively pressing its best forces towards the Western 
governments of the Empire. An immense army now lies 
cantoned in new barracks and positions all through Poland 
and between St Petersburg and Kieff, and comprises an 


| unusual proportion of cavalry and field artillery, the arms 


of the force with which on those great plains the first rush 
would be made. ‘The commissariat has been prepared 
for active service, and a beginning has been made 
towards the incredible collection of forage necessary 
before any great mass of cavalry can be taken away from 
its base. ‘l'o meet these demonstrations, the German 
headquarters must have two armies ready at once, for 


| the Austrian military staff, however loyal or however 


zealous it may be, is sure to be behindhand, and to be 


| ready at once, these armies must be with the colours. It 
| is indispensable, therefore, to add some fifty thousand men 


to the forces in barracks, and especially to increase the 


| already great force of artillery up to the full proportion 


settled by practical experience. ‘This last is a most annoy- 


| ing necessity, for the cost of artillery is out of proportion 


to its numbers, and it is not the arm for which it is easiest 


| to find officers, the aristocratic caste from whom officers 


are drawn preferring cavalry appointments or even the line 
to a scientific co There is, however, no option, for 
artillery cannot be improvised, the very horses requiring a 
special training, while the provision of ammunitions, and 
wagons to carry them, and railway accommodation to get 
them rapidly to the front, is matter of careful forethought, 
and of the continuous arrangement which when war has 
once been declared cannot be certainly ensured. With the 


| increase asked for Germany is defended on each frontier by 
| a quarter of a million of men actually under arms, and is 
sure to be able to step outside its own frontiers, and to 


secure time for bringing up the tremendous reserves which 
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| in the event of the double invasion it would be necessary 
| to call out. 

We make these remarks, which are beyond our ordi 
province, not — > explain the German Enyperor’s 
speech to the ichstag, but also to prevent an 
unfairness constantly visible in English comments upon 
continental preparations for war. ‘There is in this 
country an incurable belief that continental Courts are 
insatiable in their demand for soldiers, and that these 
huge forces are required mainly to minister to their pride 
and their liking for military parade. That is a misrepre- 
sentation, derived for the most part from a tradition as to 
motives which existed before armies had become cop. 
terminous with nations. The Courts are satiated with 
military pomp, and now feel most acutely the difficulty of 
maintaining such great armies, and of inducing provinces 
already poor to supply the necessary taxation. In particular, 
they dislike to increase their standing armies, knowing how 
greatly they impede industry by drawing so many workmen 
away to barracks, and concentrating such vast stores 
as are necessary to feed them. ‘They feel strongly 
the social difficulty created by lowering the a 
from which officers are usually drawn, and are more than 


perplexed—are irritated—by the physical impossibility of |} 


securing a large enough supply of the scarce men who are 
fit to be non-commissioned officers, and who will consent 
to remain in that position on inadequate wages. You 
cannot conscribe sergeants, yet when armies run to the half 
million they are required in tens of thousands, and it is, 
we are assured, broadly true that in no great army of the 
Cuntinent is the proper complement of the non-commis- 
sioned more than three-fourths full. There is no head 
of a military monarchy who would not be delighted, 

vided his reserves remained intact, to send home a hun 


thousand of the soldiers with the colours, and so be rid of |} 


a great burden and a great impediment to perfect discipline 
and organisation. ‘The reason this cannot be done is the 
necessity for speed at the opening of a compaign, which all 
great officers now assert to be the one necessity. They 
may, of course, exaggerate its importance, but still they 
are Unanimous ; they must know their own business best, 
and they have at least one argument in their favour which 
ordinary men of business can understand. It must, in the 
nature of things, be far easier to fight an enemy on his 
territory than on your own. ‘The loss of property is much 
less, and the disturbance of industry, while there can be no 
comparison as to the severity of the resulting commercial 
panic. In truth, a campaign on an enemy’s soil is only war, 
while a campaign on one’s own signifies invasion, and t 
two things are as different as a lawsuit and an arrest. The 
prevention of invasion depends upon the standing army 
not on the reserves, and the Courts cannot be blamed for 
their anxiety that the soldiers of the standing armies 
should be sufficient in number. ‘The necessity for such 
preparation is most burdensome, and not very creditable 
to the common sense of Europe, but while the necessity 
exists it must be obeyed, and of its existence only 
most experienced officers can quite adequately judge. 





——_— 





THE LOCAL TAXATION DUTIES BILL. 


Iv was rather a bold thing for Mr Jackson to say that the 

return which has been prepared for the ''reasury, and w 
urports to show the incidence of taxation upon Sngia 

peed and Ireland respectively, would, upon exam! 

be found to be accurate. That the Treasury dest 


at right conclusions ; but there is just as little doubt 
owing to the absence of reliable data upon which to Wa 
they have fallen short of their intentions. 
has become important, because of Mr Goschen's adoption 
of the principle that the allocation of the revenues 


made in the same proportion as their contributions to 
Imperial Treasury. If that principle is acted 
it will now determine the distribution of more 
64 millions of money, and will in the near 


it has already been decided in the case of 


make it as strictly accurate as possible there can be m0 | 
doubt, and they have evidently taken great pains to arrive 


The question. | 


to local authorities in each of the three countries § be | 


affect the distribution of several millions more. Por | 
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lit would obviously be unjust to make Scot 


|| way stock, foreign and colonial funds, &c., the income 


| the whole of the tax payable on coupons, and the great bulk 
|| is credited to England. Then, again, under stamps, on 


{| What principle it is impossible to discern, England is given 
j| credit for all but a small fraction of the £5,000,000 of 


j| might be directed, but those instanced are sufficiently 
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that the cost of education is to be charged upon the funds 
designated for local purposes, and when free education is 
rovided in England, as the Government have promised it 
will be next year, this will be a governing et since 
and pay for free 
education out of local funds while drawing upon State 
resources for free education in England. Seeing, then, that 
such considerable sums are involved, it becomes necessary 
to examine very carefully the principle which is to determine 
their distribution, and when closely examined, that which 
Mr Goschen has laid down will, we fear, be found very 
faulty indeed. aoa sy 5 
Without going into details it will be sufficient to say 
that, according to the best estimates the Treasury have been 


liable to make, the incidence of the £72,729,000 of tax 
ll revenue raised in the year ending the 31st March, 1889, 


was :— 
England and United 
Wales. Scotland. Ireland. Kingdom. 
£ £ £ £ 
a 58.857,335 ... 7,791,543 ... 6,080,610 ... 72,729,488 
Pereentage ... _ ee |; ee 84 .. 1000 


This estimate, however, is avowedly very largely conjec- 
tural. Indeed, out of the total, £72,729,000, the distri- 
bution of only £26,700,000 can be traced with any accuracy, 
that portion being made up as follows :— 


United 
England. Scotland. Ireland. Kingdom. 
£ £ £ £ 


British spirits 7,898,000 ... 2,875,000 ... 2,106,000 ... 12,879,000 
Exciselicences 3,293,000 ... 347,000 ... 186,000 ... 3,825,000 
|) Stamps ......... 6,163,000 ... 594,000 ... 282,000 ... 7,039,000 
Land tax ......_ 1,000,000 ... 34,000 ... me ... 1,034,000 
House duty ... 1,794,000 ... 129,000 .. 1,923,000 








20,147,000 ... 3,979,000 ... 2,574,000 ... 26,700,000 


With regard to tea and tobacco, and sundry other articles 
subject to Customs duty, which yield nearly 144 millions of 
revenue, it is assumed in the Treasury calculation that 
each division contributes in proportion to its population, 
which is an assumption that may possibly work out cor- 
rectly enough, although there can be nd certainty that it 
does. Much more conjectural, however, is the caleulation 
as to the distribution of the beer duty. ‘Io the amount of 
duty actually paid in England there is added a sum of 
£155,000, which is taken to represent the duty on beer 
imported from Ireland for consumption in England, less a 
sum of £35,000, which is supposed to represent the duty 
on beer exported from England to Ireland. Similarly, 
£155,000 is deducted from the amount of duty paid in 
Ireland, while Scotland is simply credited with the amount 
of duty paid there. Now, we venture to say that there is 
not a scrap of evidence to show that this distribution at all 
accords with actual facts. And when we go a little further, 
it is evident that the distribution is not only arbitrary, but 
contrary to known facts. ‘Take the income-tax. The 
pnaciple gone upon in regard to it is to credit 
each country with the amount of the tax actually paid 
therein. But this isdemonstrably erroneous. For instance, 
will it be credited that Scotland is taken as not 
having a penny invested in the ,national debt, nor in 
the hundreds of millions of {ndian Government and rail- 





from which is taxed under Schedule C? England is given 
credit for the whole of the tax paid under that head in the 
Whole of Great Britain, simply because the dividendsare pay- 
able in London. And forthe same reason, under Schedule D, 


of that payable on foreign railways and foreign securities, 


duties mainly derived from deed and receipt stamps, which 
ere are no means of allocating with any exactitude. _ 
ere are other defects in the return to which attention 


glaring to prove that it is not to be depended upon as 
Wing the true incidence of taxation. Besides, if 
Mr Goschen’s proposals are adopted, the incidence will be 
altered. The great bulk of the relief from the reduction of 
thehouse duty and the abolition of the plate duties will go to 
, while the chief brunt of the new taxation will 

upon Scotland and Ireland. Thus, not only is it 








impossible to say what the exact incidence is at any 


particular time, but it is being altered from year to year. 


And such an indeterminable and fluctuating standard 
cannot be made a just measure of the amount which each 
division of the kingdom is entitled to receive when the 
contributions in aid of local finances are being allocated. 
This is a matter which deserves much more attention than 
it has yet received, and it is to be hoped that it will not be 
overlooked in the course of the Budget debate. 

It is, however, upon the question of compensation that 
interest in the forthcoming debates will chiefly centre, and 
seeing the amount of opposition which has been aroused, it 
would, we think, be well if everything relating to the 
licensing question were dropped from the Government 
scheme. It is idle to contend that the Government pro- 
posals do not recognise the publicans’ claim to compensa- 
tion because they merely authorise County Councils to come 
to terms with any publican who may wish to sell out. The 
fact that the taxpayers are called upon to contribute to a 
fund which must be used to buy out publicans or not used 
at all, does unquestionably put the question of compensation 
on a different footing from that on which it stands at present ; 
and if the question is to be dealt with at all, it should be 
dealt with thoroughly, That, however, is clearly impossible 
this Session, and the time which must be lost if it is sought 


to force through an imperfect measure can be much better 
employed. 


THE CONDITION OF THE STOCK MARKETS. 


Now that the exceptionally high value of money during 
the last three months of 1889 and the first two months 
of this year has worked its own cure, and we have again 
rates current ir Lombard street which are fairly cheap 
for the time of year, we may with advantage pass the 
condition of the investment markets again in review, and 
note how they stood the test of the late monetary strin- 
gency. It was inevitable that 6 per cent. should check the 
volume of business going forward in theStock Exchange, and 
during the first three months of this year there was a very 
distinct contraction——a contraction which lasted for some 
little time after money had become cheaper. But April has 
witnessed a considerable revival ; as the Bankers’ cleurin 

on the 30th ultimo, which reached £71,000,000, as compare 

with but £51,000,000 at the end of March, and with 
£48,000,000 at the end of February, is of itself sufficient 
to prove. ‘here can be little doubt that both in 1888 and 
still more in 1889, the Stock Exchange, and through that 
institution the British public, committed themselves more 
deeply than was advisable in the shape of subscriptions 
towards new enterprises ; and we took occasion in January 
last to point out how extensively the subscriptions of those 
years exceeded the average. An immediate pause or an 
eventual crisis looked like the only alternatives, and it is 
now evident, and happily evident, that the late pressure 
for money so far stayed the hands of the promoter and 
checked the eagerness of the public to subscribe that the 
second of these alternatives has to a large extent been 
avoided. 

Let us briefly consider what has been the course of Stock 
Exchange fluctuations during the past four months. There 
was undoubtedly a fall in values during January and the 
early part of February, for so protracted a period with 6 
per cent. at the Bank of England and 7 per cent. and 
upwards in the Stock Exchange could not be faced by 
speculators. Nor was there any very material advantage 
derived from successive reductions in the Bank rate 
during February and March. There were fluctaations 
within moderate limits, but little that was very material 
to chronicle beyond the steady depreciation of South 
African mining prices. But it may be said of April thatin 
the main it has, on the average, almost made good the 
fall which ushered in the year. It is usual that prices 
should rise in the spring of the year, when money becomes 
cheaper, and speculation is generally at its maximum. But 
the fear was that the over-commitments with which the 
markets were loaded when the monetary stringency set im 
would not be able to withstand the strain which was tlen 
applied, coupled, as those over-commitments were, by 
severe crises in Brazil and the Argentine Confederation, 
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and a rampant mining speculation in South Africa. It must, 
however, be held as reassuring that the markets have with- 
stood the strain so well. There are, undoubtedly, individual 
instances in which a relapse after the previous great advance 
in market quotations can now be pointed out; but it is only 
amongst the South Africanand Nitratespeculations that any- 
thing approaching a condition of collapse has supervened, 
and in some departments, at any rate, there has latterly 
been a conspicuous rise. We are inclined to think that 
had the British stock markets been left to their own unaided 
efforts, a less favourable record would now be shown ; but 
neither on the Continent, except, perhaps, at Berlin, 
nor in America had there been the same relative 
extent of speculation as there had been here, and 
hence, the continental bourses and Wall Street have, as it 
were, come to the assistance of Capel Court, and the effect 
of their influence is seen plainly upon our record. The 
moderate improvement which has taken place in the 
British*Funds and the Colonial Government stocks since the 
commencement of the year we may ascribe wholly to the 
effect of cheaper money. Such movements are usual in 
the early part of the year, and are usual from the same 
cause. But when we turn to the Foreign stock market 
and the American railroad market, it can at once be seen 
how materially outside influences have been brought to bear 
upon our market quotations. The advance in Egyptian, 
Turkish, Hungarian, Greek, Spanish, Russian, and French 
stocks is very material, having regard to the fixed nature 
of their dividends, and throughout the Foreign stock list, it 
is only Portuguese, Peruvian, and Argentine loans which 
stand comparison unfavourably with the prices of December 
last. In each of these three cases it will be seen there are 
exceptional reasons for the depression which has occurred, 
reasons which we have explained and commented upon suf- 
ficiently of late to need no further comment now. But the 
rise which has taken place in American securities latterly has 
been far more pronounced. It may be said truly that this 
sudden bound upwards which has taken place in everything 
connected with the United States has been due to the 
remarkable silver boom. It is, indeed, curious how such a 
shortsighted measure can have influenced so materially 
securities which have in reality nothing to gain in the long 
run by the American Government locking up so many 
million ounces of silver the more in the course of the year. 
Yet the jump is universal, and has extended northward to 
Canadian railway securities, and southward to Mexican. It 
may be said that in this way all North American securities 
have advanced substantially in market estimation. We 
could have understood if North American railways drew 
their revenue receipts in silver money, or in coin based 
upon a silver standard, as the Indian lines do—we could 
understand the prima facies of a rise in prices under such 
circumstances, but at present both United States and 
Canadian railway receipts are based upon a gold standard, 
and it cannot be that their income will be affected, unless, 
indeed, the standard value of the dollar were affected like- 
wise. Were the currency of North America in the course 
of time unduly inflated, there would, of eourse, be a ten- 
dency to depreciation, and in that case gold would tend to 
seek its proper level, coming to Europe. But we may be 
certain that whenever that time arrives the United States 
Legislature will cancel the order, and at present, if the 
community desires to tax itself with the view of sustaining 
the market value of one commodity, be it silver or anything 
else, we cannot see that the trade or business of the country 
generally will be permanently influenced for the better. 
Turning to the ordinary stocks of our Home railways, we 
must admit that the largest movements, so far during this 
year, have been in the nature of a relapse after the 
exceptional advance recorded in 1889. Great Eastern, 
Chat and Dover, and North British stocks have cer- 
tainly risen in market estimation, and all have had reasons 
assigned for that improvement, even if those reasons are 
not very valid ones. But the fall in Caledonian, Great 
Western, Manchester and Sheffield, Metropolitan, and 
North-Eastern has in each case been heavy, and, as a rule, 
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trasted with the inflated quotations of December. Traffic 
| returns continue to expand upon all the principal lines, 
and we discuss elsewhere what the prospects in respect of 
the current half year amount to. But the net result is 
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that Home Railway stocks, which, of course, draw no direct 
support from foreign sources, and wherein there was 80 
large an improvement previously, have now not quite held 
their own. For the rest, it may be remarked that there 
has been a sharp rise in all securities throughout the world 
depending upon & silver currency for their earnings and 
dividends. Indian railways and rupee paper are amongst 
these, and we can, at any rate, better understand the reason 
for an improvement in them than amongst United States 
securities. Bank shares have improved ; while amongst 
more miscellaneous undertakings and investments the 
fluctuations may be said to leave the average position very 
much unchanged, except that the two recent de specu- 
lations in South African mines and Nitrate companies are 
largely depreciated. Even the speculations in the shape of 
Trusts and Brewery companies have, with one or two 
— exceptions, held their ground well with the 
public. 

The various influences which have affected the Stock 
Exchange during the period we have here briefly passed in 
review, while the over-commitments of 1889 have been in 
a considerable measure worked off, have been on the one 
side the difficulty until the end of March of odtaining 
money upon any reasonable terms, and the financial 
troubles of the two great South American Republics, to 
which we have already referred, and, on the other hand, 
ihe sustaining influence of the American and continental 
markets. ‘I'o this latter influence we are inclined to give 
considerable weight, for it has stood us in stead at a time 
when it was certainly needed, as when we wanted money 
and bid high for it in January and February, our wants 
were supplied from abroad. So, in the same way, when we 
wished to sell International securities to enable us to meet 
our commitments in other directions, these continental and 
American markets have been willing to assist us ; and the 
result has been that pressure has been relieved more easily 
than was regarded as probable by many a few months 
back. We pointed out in January last that many of the 
signs of an early and violent collapse in prices were 
undoubtedly wanting, and that the chief fear was that of a 
big default in South America, where it is now estimated we 
have £150,000,000 sterling embarked in the Argentine 
Confederation, and probably nearly an equal sum in Brazil, 
But this default has not taken place, though the strain has 
been great, and we are inclined to look upon the position 
as something more assured than it was in the early days of 
this year. 


THE DIVIDEND PROSPECTS OF THE ENGLISH 
RAILWAYS. 


JupGinG from present appearances, if our railway com- 
panies are able to maintain their dividends this half-year at 
the same level as in the first half of 1889, they will{do well. 
It is true that the receipts up to date show a satisfactory 
increase. ‘I'aking the fifteen chief English companies, t 
traffic figures are : 


ain —_———— 


Increase Com- 
Total (Tota! Inc pared with 1889 in 


Receipts, | to Date, 


Mileage. 


Passengers. Goody. 














From January 1st. £ & £ ;  & 

Great Eastern ............ 1,158,555 | 44,620 | 33,816 10814 

Great Northern .. ..... | 1,362525 | 27,421 #14475 | 129% 

Great Western............ 2,654,380 | 66.570 | 390 | 16,180 2477 
Lane’shire & Yorkshire] 1393115 | 32652 | 22179 | 10,473 | 
London and Brighton..| 712,094, 34899 29533 | 5,557 
London Chat. & Dover} 407,016 13,815 11600 | 2,215 
London & N. Western} 3,614,546 | 105.742 72,631 | Ali 
London & 8S. Western} 965,221 42,317 34 304 8,013 | 
Manc. Sheff. & Linc ..| 689,114 20,093 | 6,697 | 13396. 
Metropolitan ........... 232,848 1,825 | 1,825 | «| 
Metropolitan District..| 134,769 5,549 5549 | | 
cae 2.765203 | 110.221 37.620 | 72,610 1,29 
North-Eastern............ 4,320 179.190 45,882 135,308 

North Staffordshire 244,632 12,756 | 4,250 | 8,506 | 
South-Kastern........ 633,944 | 28,671 23,063 | 5608 





Compared with last year there is already an increase of 
£727,000, and it is not unreasonable to expect that for the 
complete half-year there will be an increase of £1,000, _ 
ese, however, are gross earnings, and if we assume ot 
same rate of working expenditure as in the first half 
1889—about 52 per cent. of the gross receipts On . 
average—an increase of £1,000,000 in traihe reosles 
would represent an increase of about £480,000 in the 
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revenue. Nothing, however, is more certain than that the 
expenditure this half-year must be at a higher rate than it 
was twelve months ago. ‘The companies may be able to 
keep down their outlay on maintenance, because, as a rule, 
they took advantage of the recent period of low prices to 
put their lines into very good order. They will benefit also 
by the recent break in the prices of manufactured iron. On 
the other hand, however, they are now paying very much 
higher prices for coal than they did twelve months ago. 
In the half-year ending December 31st last, their coal bill 
was bigger by nearly £300,000 than it was in the corre- 
nding period of the previous year, and even then 
they had not felt the full effect of the rise in prices, for 
they were partly protected during a portion of it by current 
contracts. ‘There has, moreover, been a further advance in 
the price of coal since the beginning of the year. Under 
this head, therefore, we must look for a very considerable 
increase of expenditure. ‘The labour bill of all the com- 
anies also must show an increase, for this year wages 
oes been advanced and concessions made to the men in 
the matter of working hours. ‘To attempt to estimate the 
exact amount of the growth in these important items of 
expenditure would be practically useless, for there are no 
roper data to go upon. We know, however, that in the 
Caer ending December last the rate of expenditure was 
4 per cent. higher than in the latter half of 1888 ; and if, for 
the reasons given, we assumeaslightly larger growth this half- 
yea’, then about or half o the £480,000 of net evenue 
which an increase of £1,000,000 in the gross receipts would 
represent if the rate of expenditure had remained unaltered 
will be swallowed up in additional working charges. 

And out of the small remaining balance of net revenue 
additional capital charges will have to be met. In the follow- 
ing table there is shown the capital expenditure in the past 
half-year, and the estimated amount of the capital outlay in 
the current six months, from which it will be seen that the 

robable amount of new capital upon which interest will 

ave to be paid is about 7? millions, and that interest upon 
that amount at the rate of 4 per cent. represents an addi- 


tional charge of £157,000 upon the net revenue of the half- 
year. 








































Capital Expenditure in Amount 

| Interest at Required to 
—\4per Cent. Pay1l%on 
Past Half-; Current | O- dinary 

| Year. | Half-year. | | Stuck, 














£ | £ £ £ 
Great Eastern ..........0.c:.csss00-+. 491,000 | 450,000 19,000 63,000 
Great Northern .... 243,000 | 350,000 12'000 66.000 
Great Western o..ccccc. cose. 254000 | ,000 13,000 102,000 
Lancashire and Yorkshire ...... | 338,000 | 395,000 15,000 | 84,000 
London and Brighton ... ........ | 28000 | 44000 | 1000 38,000 
London Chathamand Dover ...| 94 000 son \ 2 000 | 32 000 
London and North-Western .... 510,000 380,000 | 14,000 190,000 
London and South-Western ..| 283,000 | 000 13,000 58,000 
Manchester Shettieldand Lincs , 236,000 267,000 10,000 27,000 
Metropolitan .. ......... wees...) 43,000 | 14,000 1,000 26,000 
Metropolitan District ............ | 2000 | 11,000 300 11,000 
ar ae ARES | 721,000 | 1,000,000 54,090 151,000 
North-Eastern ..........0. cesses | 406,000 000 | 18, 120,000 
North Staffordshire .............| 95,000 11000 4,000 16,000 
South-Eastern ........0...... 2... 108,000 100,000 | 400” 49,000 


— ee 


| 5,582,060} 4,196,000 157,800 _| 1.085000 _ 
To sum up, then the probability seems to be that nearly 
the whole of the increase in the earnings of the half-year 
will be swallowed up by increased working and augmented 
capital charges ; and that alone the most shareholders can 
expect is, that they may receive the same rate of dividend 
on the average as they did for the first half of last year. 
We are dealing, of course, with the railways as a whole, 
and are not attempting to make any forecast in regard to 
particular lines. The figures given, however, will help 

ose interested in individual companies to form their own 
opinion of their dividend prospects. 








— —___ - ——. 


THE PROPOSED REDEMPTION OF THE MEXICAN 
RAILWAY SUBVENTIONS. 

For some time the Mexican Government has contemplated 
the issue of a new loan, for the purpose of redeeming the 
subsidies which it has granted for terms of years to the 
ing railway companies, and now, as the conditions 
: i ead to be favourable, the project seems to have assumed 
definite shape, although the details have not yet been 
settled. The latter are, of course, all important, especially 
to the railway companies, and until they are known, 
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it will be impossible to form any opinion as to how 
they will be individually affected; but at the same 
time the principles of the project, and their probable 
influence, deserve consideration. ‘The new loan, it need 
scarcely be said, has not been projected by the Government 
for the benefit of the companies, but in its own interests. 
At present the position is, briefly, as follows: —The Govern- 
ment granted at various times subsidies to a number of 
different railway companies, the form usually adopted 
being the payment of a fixed amount for every mile of road 
constructed. Payment was, and is being, made in “ certi- 
ficates of construction,” which are redeemable annually by 
the appropriation to each company of a certain proportion 
of the Customs duties. In 1885 the arrangements then in 
existence broke down, owing to the financial difficulties of 
the Government, but the system was to some extent revived, 
the apportionment of Customs dues being fixed at a small 
percentage in each case, but with provision for a regular 
increase year by year, until the ma.r’mum should be reached. 
This arrangement has been kept, and in several cases 
the maximum has now been nearly or quite reached. 
As a matter of fact, the four subsidised lines—the 
Mexican, Central, National, and Interoceanie —will in the 
current year avsorb about 23 per cent. of Mexico's chief 
source of revenue, while a further sum of 20 per cent. 1s 
appropriated to reduce the interest on the loan negotiated at 
Berlin in 1888. And this is a position which the Finance 
Minister is unable to view with equanimity, for the total 
expenditure on its present scale considerably outstrips 
the revenue, and as a result, the future holds ont the 
prospect of a series of deficits, with the necessary conse- 
quence—the growth of a heavy floating debt. 

It is easy, therefore, to see why the Government should 
desire to make some new arrangement in lieu of the one 
now existing, and the easiest, in fact the only, way seems 
to be the issue of a new loan, by which the railway subven- 
tions can be paid off and a substantial sum left inhand totide 
over the difficulties which have to be faced in the near future. 
In the rough draft of the Bill which has been submitted to 
the Mexican Congress, it is laid down, first, that the Finance 
Minister “shall not be able to increase the sum to which 
this debt (viz., the Railway Subvention Debt) at present 
amounts ;” and, secondly, that he “shall not be able to 
increase the amount of the Customs assignments for any of 
these debts as they at present exist.” ‘These are sensible 
and satisfactory provisions, for they indicate a knowledge 
of the fact that any further alienation of the country’s 
revenues can only lead to one thing —a financial breakdown. 
Itisevident, however, that, inthese circumstances, witha great 
need for reducing the drain upon the revenues, the Govern- 
ment will not only endeavour to diminish its obligations by 
making use of the improvement which has taken place in 
its credit since 1885, when most of the present railway 
subventions were definitely arranged, but will also strive to 
make the best possible terms it can with the companies them- 
selves for thecapitalisationand redemption of the subventions. 
And, although the railways have, of course, some powers 
of resistance, they are, after all, very much at the mercy 
of the Government, which in sucha matter has unmistak- 
ably the whiphand. It is, therefore, most likely that the 
terms offered will be considerably lower than those to 
which the companies think they are entitled, but at the 
same time, it will not pay the Government to damage its 
credit by attempting to force ae an arrangement which 
appears obviously inequitable. e expect, then, that 
before long a new loan will be raised by Mexico, for, owing 
to the favour shown to the loan of 1888, it is most likely 
that if it cannot be arranged here, the issue can be placed 
in Berlin on fairly satisfactory terms ; and as a result, the 
financial position of Mexico will be improved to some 
extent, while the present relations of the railways to the 
State will be completely severed. 

That such a change will be in some respects beneficial to 
the railways can scarcely be doubted. In the first place, the 
subsidies, which form a very important part of their revenues 
will be assured. At present, it is true, they are being id 
with due regularity, but there is always a doubt as to how 
long this will be a up. Any increase in the needs of the 
Government, which may occur at any time, would most 
likely lead to some encroachment upon the subsidy pay- 
ments. It would, therefore, be a distinct gain to have this 
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fear removed altogether. Moreover, some of the companies 
would much benefit by being placed in the possession of 
large available funds. Take the Mexican National, for 
instance, which is in process of development, but is 
cramped by its inability to obtain a sufficient supply of 
eapital. ‘lo such a line the redemption of the subsidy 
would be especially helpful. It is true that in this, as in 
all the other cases, redemption would be practically a dis- 
counting of the future, and no doubt in the estimates of 
the amounts to be paid little or no allowance would be 
made for the gain which the companies stand to derive from 
the expansion in the Customs receipts of Mexico. At the 
same time, if the redemption were effected, while they 
woull, of course, have to face a loss of traffie receipts in the 
event of the trade of the country falling off, they would 
jnot also have their revenue diminished by a material 
i falling-off in the Customs, nor have occasion to fear 
' any arbitrary reduction on the part of the Government. 
On the whole, then, we think their position would certainly 
be improved under an arrangement by which they obtained 
fairly moderate terms for the subsidies which they possess. 
There is one other recent change, affecting both the 
| Mexican Government and the railways, to which attention 
/may be drawn, viz., the advance in silver. It is as yet too 
jearly to form even a rough opinion of the future of silver, 
but it seems very probable that the United States Congress 
| will pass in its present Session some measure for materially 
| increasing the coinage of silver. If this should be the 
| case, silver, which has already advanced sharply in price, 
‘iuight go still higher, and might be maintained for a con- 
_ siderable period at a level much above that which has ruled 
in the past few years. As silver is the staple production 
of Mexico, this would naturally benefit the trade of the 
country, although it might be offset by a decline in other 
exports which, as in the case of India, have been stimu- 
lated by the depreciation of silver. ‘The Government would, 
therefore, no doubt gain on balance, and it would certainly 
save considerably on the large remittances which it has to 
make for interest, &e., on the public debt. In a similar 
| way the railway companies, whose capital is mainly held 
jah id, chiefly in this country, would also benefit. But 
the appreciation of silver would certainly not be wholly 
| vain, for all changes in the value of currency are disturbing, 
‘and when the purchases of metal by the United States 
Treasury were suspended, as sooner or later they certainly 
would be, a painful reaction would have to be endured. 








AUSTRALASIAN AFFAIRS. 
(FROM A SPECIAL CORRESPONDENT.) 


| 
| 
| 


MeEtpourne, March 28. 


Tur railway revenue of the colony of New Zealand for 
| the first ten months of the current financial year amounted 
| to £893,816, or £63,451 in excess of that of the correspond- 

ing period of 1888-9. 

The Government of Tasmania adheres to its offer to the 
) Tasmanian Main Line Railway Company to take the line 
|| over at £1,050,000, inclusive of the amount awarded to the 
{| company by the verdict which it obtained, and other 
|| deductions. The net amount will thus be about £1,000,000, 
|| and a loan for this sum will be placed on the London market 
. soon as the negotiations between the Government and 
the company are brought to « conclusion. 

{n reference to an advertisment issued on November 19, 
889, by the Treasury of New South Wales, calling for pro- 
posa!s for the establishment of a first-ciass firm of locomotive 

|| builders in the colony, a reply has been received from a 
syndicate styled “'The Australasian Locomotive Engine 
| Works Company, Limited,” who offer to establish works 

‘in Sydney of such a nature as will enable them to 
| turn out first-class engines in a very short space of time. 
| The company includes Mr Henry Hadson, of Hudson Bros., | 
and .ther gentlemen, who, it is stated, are backed by | 
| English capital. ‘The terms of the company are looked | 
| npon favourably by the Railway Commissioners of tre. 
‘| colony, aud they are receiving consideration in official | 

| quarters. 

‘I'he New South Wales Parliament has been further pro- 
rogued until April 29, when it will meet for the despatch of 
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business. The New Zealand Parliament, it is understood, 


will meet in June. 

‘The Parliament of Victoria will, it is announced, meet in 
the third week in May. The Session is likely to be a storm 
one, on account of the great dissatisfaction felt at the mis. 
management of the public finances. But it is believed that 
the existing Government is secure until the new Railways 
Construction Bill has been passed. The Government wil] 
it is understood, provide in this Bill for the construction of 
1,000 miles of new lines. ‘The cost it is difficult to fix, 
especially after the manner in which the estimates for the 
lines provided for by the Act of 1884 were exceeded. That 
the new measure will be an extensive one is pretty certain, 

A conference of the permanent heads of the postal and 
telegraph departments of New South Wales, Queensland, 
Victoria, — South Australia was held in Sydney at the 
close of February to consider a number of topics, and the 
report of the proceedings has just been published.  Pro- 
posals by Germany that a postal convention should be 
arranged through the London postal authorities between 
Germany and the Australian colonies on the basis of the 
existing convention with Italy were considered, and certain 
recommendations were made for the guidance of the Secre- 
tary of the London Post-office. 'The Conference recom- 


‘mended that notice should be given to terminate the 


existing postal conventions between the Australian colonies 
and the United States, with the view to a new one bein 
entered into, under which each colony and country should 
pay the cost of the conveyance of its mails to their destina- 
tion. It was also recommended that reduced rates should 
be adopted for parcels to and from Germany. Various 
matters of local interest were dealt with. A point that is 
prominent in colonial postal affairs is the assiduity and 
perseverance shown by Germany in endeavouring to obtain 
concessions. 

An official statement has been published, showing the 
number of horses, sheep and cattle in the colony of New 
South Wales on Ist January last, the leading figures being 
as follows :—Horses, 430,777, showing an increase of 19,409 
for 1889; cattle, 1,741,592, increase 18,685; sheep, 


| 50,106,768, increase 2,602,299. A. similar return for 


Western Australia shows that on 31st December, 1889, the 
eslony contained 118,517 cattle, and 
2,364,418 sheep. , 

The record of rainfalls, and floods, and disasters resulting 
therefrom in New South Wales and in Queensland is not 
yet closed. ‘The Darling river is higher than it has been 
for thirty years past, and its waters are, it is stated, flowing 
into Lake Menindie at the rate of 100 million gallons daily. 
It is expected that the lake will be filled, and will then be 
about 35 miles in circumference. ‘Throughout the two 
colonies large stores of water are being accumulated. 

The half-yearly report to 28th February of the Colonial 
Bank of New Zealand shows the net profit for the half-year 
to have been £15,533. After deducting property tax and 
tax on note circulation, and adding the balance from the 
previous year, there was available for distribution £17,863. 
The directors recommend the payment of the usual dividend 
at the rate of 7 per cent. per annum, which will absorb 
£14,000, and leave £3,863 to be carried forward. 
bank bears the reputation of being capably managed, and 
is gradually securing more of the liquid banking business 
of the colony. 

An Irrigation Conference is being held in Melbourne. 
At its opening meeting Mr Deakin, as Minister of Water 
Supply, delivered one of his lengthy addresses, in which 
stated that the 25 trusts already formed have spent up to 
the present time the sum of £283,000, ali of which had been 
advanced by the Treasury. On the national works 
sum of £186,000 had been expended, making a total of 
£469,000 spent on irrigation up to the present time. 
Ultimately the trusts in question would require £1,158,000 
to complete the reticulation of their districts, and this 
sum would be advanced by the Government upon 
security of 1,440,000 acres of land, the municipal valua- 
tion of which, without irrigation, Mr Deakin stated at 
£4,000,000, To complete the national works £1,000,000 
more wonld be required. ‘The total involved in irmgation 
works during the next five years would be £2,500,000, 
said Mr Deakin, “If the Government undertook the coB- 
struction of all the schemes known to be possible in the 
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colony, a total capital of only £4,500,000 would be 
uired.” Allowance has to be made for the airiness 
of Ministerial prospective estimates. 

The Treasurer of Victoria a few days ago arranged with 
the Associated Banks to provide about £260,000 in London 
at once, for the payment of the mail subsidy, and contracts 
for railway and defence material. This operation has been 
rendered necessary by the delay which has occurred in 
floating the Victoria loan. The Treasury has about 
£800,000 to its credit in Melbourne, but its net holdings 
are represented by this sum m/nus the amount stated above 
and saeaaine made by the London and Westminster Bank. 
The correctness of the statement that a demand had been 
made upon the banks was at first officially denied, but was 
afterwards admitted. ‘The cause of the denial appears to 
have been a nervous dread lest the prospects of the forth- 
coming loan should be injured. It is impossible to know, 
excepting at rare intervals, and then with difficulty, what is 
the actual condition of the ‘Treasury balances. For conceal- 
ment, however, there is no real justification. ‘The British 
investor in lending to Victoria is perfectly safe, the policy 
of borrowing largely being, at least for the present, more 
one which concerns the colony itself than its public 
creditors. 

The Melbourne City Council on the 24th inst. finally 
decided to borrow £450,000 under its borrowing powers. 
Of this amount £200,000 is to be paid for the purchase of 
the City Court site, and for the erection of buildings, and 
£163,500 is provided for a new fish market, sanitary, and 
other public works accounting for the balance. The rate of 
interest is fixed at 4 per cent. and the currency of the loan 
at 30 years. Whether it should be floated in Melbourne or 
in London has been left to the discretion of the Mayor and 
the Finance Committee. 

Theconfidential clerk (Mr H. Sparks) of one of the leading 
Melbourne land speculators—Mr C. H. James, founder of 
the Dominion Banking and Investment Corporation, 
Limited—has been committed for trial on three charges of 
larceny and one of embezzlement. ‘The investigation of the 
charges in the police-court, coupled with the examination 
of Mr Sparks in the Insolvency Court (Mr Sparks having 
filed his schedule, showing liabilities connected with 
land amounting to about £310,000), which was _pro- 
ceeding at the same time, has brought to light 
some of the phases of the recent land boom. Ac- 
cording to Mr Sparks’ evidence in the insolvency pro- 
ceedings, a property of 1,000 acres acquired by Mr 
James at a cost of £53,000 or £54,000, was “sold” 
to the Dominion Bank for £540,000. ‘The Dominion Bank 
“sold” some of its properties to Mr Sparks, five years’ credit 
being given him for the whole of the principal. Out of 
the “ profit” on these transactions Mr Sparks alleged that 
the dividend paid by the bank was found, but he expressed 
the opinion that at the present time the land forming the 
basis of the transaction is unsaleable. It is due to Mr 
Jamesto say that he has offered to pay off all the shareholders 
in the Dominion Bank, and to re-assume possession of the 

epee with which he provided it at the outset. The 

elbourne public profess to be shocked at the disclosures 
made in connection with the James Sparks embroglio, but 
the transactions referred to were by no means exceptional 
in 1888, and even compare favourably with others that have 
yet to be brought to light. Land speculators and 
promoters of property companies, which go under various 
names, are really alarmed at the possible effect of the 
disclosures in Great Britain, whence they are always 
sopecting ito receive deposit money to maintain inflated 
Values. At every new evolution of the liquidation of the 
land mania, the first thing suggested by these people 
18, that information likely to reach the British depositor 
should be suppressed. This device for concealment is 
catried to an unhealthy and almost dangerous extent. 
While referring to deposits, it should be stated that a very 
large proportion of the deposits shown on the balance-sheets 
of } elbourne property companies (under their multiform 
designations) consists of fixed deposit receipts given in 
payment of properties acquired. ‘I'his plan was adopted in 
the first place to evade payment of the stamp duty on 
promissory notes, but assumed larger proportions when it 
was found that advertisements of enormous increases in 
ts brought in real depositors. During the last fort- 
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night several insolvencies of land speculators. have taken 
place, and two or three land companies have resolved to go 
into liquidation. It is certain that other speculators and 
companies will follow the same course, and for the welfare 
of the colony the sooner the liquidation of the land mania 
is completed the better. 





BUSINESS NOTES. 


The Unfunded Debt.—The final operations in connection 
with the conversion of the National Debt are set forth in a 
Parliamentary paper issued this week. With these, how- 
ever, our readers are already familiar, and the only point in 
connection with them to which we need now revert is the 
change that has been effected in the composition of the 
debt. While the funded debt has been diminished very 
considerably the unfunded debt has been increased, although 
not by any means to the same extent. What the move- 
ment under each head has been will be seen from the 
following statement, which compares the amount of the debt 
on the 3lst March, 1888, when the conversion was begun, 
with the amount at which it stood on the 5th of April Tast, 
when the operations were completed :— 


Amount of NatTionaL Dest. 








April 5, March 31, 

1890. 1888. Ine. or Dee. 
£ £ £ 
Funded debt ........ 581,077,000 ... 609,741,000 ... - 28,664,000 
Terminable annuities 

(capital value) ...... 71,082,000 ... 78,449,000 ... — 7.367,000 
Unfunded debt ...... 36,729,000 ... 17,385,000 ... + 19,344,000 
688,888,000 ... 705,575,000 ... —- 16,687,000 


The amount of unfunded debt created for conversion and 
redemption purposes ‘was £22,000,000, but this increase 
was partly offset by a reduction in the amount of bills 
issued for supply purposes, as well as by the redemption of 
nearly 24 millions of Suez Canal bonds. Consequently 
the net increase, as shown above, was £19,344,000, raising 
the total to £36,729,000. Of this, however, a consider- 
able portion was held by the National Debt Commissioners, 
as will be seen from the following statement :— 

Amount of Unrunpep Dest. 

Held by National Debt 


Commissioners. 


April 5, March 31, 


Otherwise Held, 
April 5, March 31, 
1890. 388. 


1890. 1888 1888 
£ £ £ £ 
Exchequer bills.. ess ana we eee 4,361,000 ... 5,150,000 
Do bonds... 2,141,000 ... 3,590,000 ... 5,000,000 ... a 
Treasury bills ... 1,195,000 ... es ... 14,222,000 ... 8,645,000 


Temporary loans 9,811,000 ... 


13,147,000 ... 3,590,000 ... 23,583,000 ... 13,795,000 
Thus, the market has been called upon to furnish only a 
little more than half of the amount raised, and it is largel 
due to the fact that Mr Goschen skilfully availed himself 
of the resources of the National Debt Commissioners that 
he was able to carry through his operations without 
materially affecting the money market. 








The Cotton Industry.—During the past month a fairly 
large business has been done in cotton goods for export at 
prices favouring buyers, and manufacturers, as a body, are 
now deeper under contract than for several months past. 
India merchants have operated more freely in a speculative 
sense, and shippers to the nearer and minor outlets have 
also placed rather more orders than of late. Manufacturers, 
therefore, are now strong, as sellers and buyers have to pay 
full rates for anything they require. The margin, how- 
ever, between cotton and cloth and yarn and cloth is still 
narrow and unsatisfactory to the producer. ‘The output of 
the looms was never on so large a scale, and as the enor- 
mous supply must be cleared, for makers now rarely stock 
goods, it seems very difficult to lift prices to a remunerative 

oint. Home yarns made from American cotton have also 
en dealt in to a moderate extent, but prices have only 
slowly followed the upward cotton movement, leaving the 
margin rather worse on the month. Whilst, however, 
spinners are moderately sold, the supply of coptwist and 
weft is, speaking broadly, rather more abundant than 


i 


te een ae vee 
eivteereent ace Pn a mans 


' Bole ee! 
ae 
fs 

; 

7 





588 


the requirements of the looms. This, of course, results in 
a weakening of the strength of spinners. In bundles for 
export an unimportant turnover has occurred with no 
feature of interest. Bolton spinnings of fine yarn spun 
from Egyptian cotton close stiffer after an increasing 
business m home descriptions. Another movement in 
cotton mill erections by joint stock companies in the 
Oldham district is reported. Already arrangements are in 
progress for the building of five spinning mills, which will 
contain about 300,000 spindles. The Factory and Work- 
shops Act Amendment Bill, promoted by the United 
Textile Workers Association, was discussed at great length 


_in London last week ata conference of employers, operatives, 


‘and Members of Parliament. 


Spinners Asssociation, 


i 


| 


The alterations and elimina- 
tions agreed upon will be dealt with in an amended Bill 


| which Sir Henry James ispreparing to submit for finalrevision 


| 


to the employers and operatives. A scheme is on foot to form 
a Conciliation Board for the settlement of disputes in the 
cotton spinning trade. It is said that the leaders of the 
operatives are favourable to a plan which was discussed 
yesterday by the general committee of the United Cotton 
It is now estimated that the 
present season’s yield of American raw cotton will not reach 
more than 7,200,000 bales, or about 200,000 bales more 
than last year. Latest advices from the States point 
to a large acreage under cultivation for next year. 


The Liability of Directors.—The House of Commons 
Standing Committee en Trade discussed on Thursday, in 
connection with their consideration of the Companies 
(Winding-up) Bill, the liability of directors for statements 
contained in prospectuses. ‘The Attorney-General had 
brought furward a new clause, giving power to assess 


‘damages against directors for issuing, cr being a party to 


“issuing, 


ce 


a false or misleading prospectus, notice, report, 


balance-sheet, or other statement relating to the company 
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The Panama Canal.—The Technical Commission sent 
out to Panama in December last to report on the 
state of the canal works and the prospects of the under- | 
taking have now published the result of their investi. | 


gations. Their conclusions are not encouraging, as, while 
admitting the practicability of terminating the canal, they 
express so many doubts and reservations as to the 
ditticulties and ~_ rs of the navigation, the natural 
obstacles to the work, especially in the Calebra cutting, 
and the probable trattic were the canal open, as to amount 
to a condemnation of the scheme itself. The Com- 
mission have evidently little confidence in the canal being 
terminated by private enterprise, as the period when re- 
muneration for the new capital invest ed might be expected 
is too remote, and they recommend as the most favourable 
solution a guarantee of interest by the maritime Powers, 
The limit of time for the erection of the work allowed by 
the Columbian Government was twelve years, ending 
on January 31, 1893, which might be extended for a 
further period of six years, as the extreme limit. Those 
nine years the Commission declare to be insufficient for the 
termination of an open level canal between the two oceans, 
and only just sufficient for the construction of a canal with 
locks, utilising the work already done. M. de Lesseps had, 
however, himself already abandoned the idea of a level 
canal at the commencement, although he still hoped to be 
able to suppress the locks successively as the traffic in- 
creased. ‘I'he plan of the Commission is to form a summit 
level at an ce of 344 metres (126 feet) above 
the sea, forming a reach of over twelve miles; the 
descent would then be made by locks, with a lift 
not exceeding 36 feet, beyond the last of which there would 
be open communication with the sea for a distance of 
fifteen miles to the Atlantic, and eight miles to the Pacific. 
M. de Lesseps had proposed originally to cut an almost 
vertical trench five miles long through the Culebra ridge, 


which has a minimum height of over 300 feet, expecting 
the geological formation to of a rocky nature, 
which would have permitted an inclination of 1-10th only, 
but the centre is now found to be of a broken character— 
layers of clay of the worst kind, penetrated by rocky 
masses, and liable to accidents from heavy rains or earth- 
quakes. With locks of a twelve feet fall it is calculated 
that from 12 to 16 ships may be passed through the canal 
daily, provided that the transit could be carried on during 
the night, which the Commission, however, believe would be 
difficult. With regard to the cost, the Commission fix it at 
£36,000,000, of wnich £23,200,000 are for works, and the 
rest for expenses, including interest on capital. On 


or its affairs,” but after some discussion the Committee 
agreed to an amendment, leaving out the words “or mis- 
leading.” Indeed, the general feeling of the Committee 
; appeared to lean in the direction of making directors 
| liable to punishment oaly in cases of actual fraud, and 
allowing them to escape scot-iree all consequences of negli- 
gence, however wilful. We can quite sympathise with 
those whose endeavour it is to avoid making the 
responsibilities of directorship so onerous as to deter 
‘good men from assuming them, but, at the same 
| time, it cannot be too strongly urged that directors 
_ should be made to realise the responsibility they undertake 


in allowing their names to be added to a prospectus. It is 
well known that often one of the main reasons for a direc- 
tor’s name appearing upon a prospectus is that it may be a 
means of satisfying the public as to the bona fides of the 
undertaking, and thus induce them to subscribe. If the 
director, through a negligence which cannot but be 
deemed inexcusable, allows his name to appear and 
be used in connection with statements which are 
misleading, he is simply acting as a decoy. Seeing 
that this is so, it is the clear duty of an in- 
tending director to make it his business to examine the 
prospectus to which he is to lend his name, and to satisfy 
himself that the statements contained therein are fair and 
true. If he has not the time todo this, it is equally 
clearly his duty to withhold his name altogether. 


Irish Mortgaged Estates.—A retu:n has been issued 


showing the number of properties at present under 
the control of the Irish Land Court, the mortgagees having 
foreclosed. The total number is about 2,300, and as there 
has been much said as to the extent to which British 
insurance offices are interested in having insolvent land- 
lords put by the State in a position to pay their debt, 
it may be useful to note that out of the 2,300 properties, 
138 were put into the hands of the Court by Insh banks, 
5 by English banking institutions, 38 by Scottish life in- 
surance offices, 14 by English life offices, and 5 by Irish 
insurance offices. It would appear that on much the greater 
portion of these estates no rents are at present being 
received, but her return does not give either the size of 
the properties or the former rental. 


point, however, the report is not clear. In one place 
it states that the estimated cost assumes the gratuitous 
use of all the plant and buildings on the Isthmus 
belonging to the present company; while in another 
place, it states that the material, buildings, works executed, 
surveys, &c., forming the assets the old company would 
bring into the new company to be formed, may be 
considered as one-half the outlay of £36,000,000 requ 

to terminate the canal. his would leave but £18,000,000 
of new money to be raised, of which only £5,200,000 w 

be for the works proper, as the rest would be absorbed, 
according to the report, by general expenses and interest on 
capital for eight years. The interest, however, appears to be 
calculated on the full sum of £36,000,000. ‘The Commis- 
sion make a considerable reduction on the original estimates 
of the traffic and receipts after the opening of the 
Instead of an immediate transit of six million tons at 15f 
per ton in the first year, the Commission only count on four 
million tons at the end of four years, five millions in et 
years, and six in twelve years, and with a charge of 12f50¢ 
per ton only. The Commission even doubt whether the 
Canal Company would be able to maintain the charge 
12f 50c per ton against the competition of the increasing 
number of railways across the American continent. 

net revenue after four years’ working would, 3 
only amount, after deducting the share of the Columbian 
Government, current expenses, and maintenance, to a 
£1,547,000 ; at the end of eight years to £2,000,000, ane | 
after twelve years £2,440,000. “There is a wide diff 
between this estimate and that of M. de 
promised £3,600,000 a year immediately. 


The judicial 
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iquidator of the company has charged M. Lucie Bonaparte 

, who was one of the promoters to whom the original 
concession was granted, to proceed to Bogota to obtain from 
the Columbian Government an extension of time and per- 
mission to transfer to a new company. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr'Frederick William Grafton, late of Hoysham Hall, £ 

a ie teks ek ee E 215,000 
Mrs Elizabeth Gibson, late of Saffron Waldon, Essex...... 120,000 
Miss Jane Wilson, late 2 Belgrave place, wer wey square 
Rev. Michael Angelo Atkinson, late of Driffield terrace, 

ig AR Ee Ai Te Ts 40,000 
Mrs Elizabeth Watts, late of Yeovil, Somerset ............ 16,000 
Mr Robert Cottart, late of Sefton Park, Liverpool ......... 35,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, May 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
ar i 8, 1890. men 1890. a 1889. 
c ° c 
ital of the bank ......... 182, 000 0 ... 182,500,000 0 ... 182,500,000 0 
Progts in addition to capi- aannt nen nan 
= y” Law of June 9, 
pikatenaremedaaauen 8,002,313 564 ... 8,002,313 54 ... 8,002,315 64 
Reserve of the Bank and its ' : . 
eet 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,0.0,000 0 ... 4,000,000 0 
Special reserve...........c000 8,907,444 16... 8,907,444 16... 9,907,444 16 
otesin circulation ......... 3,054,726,380 6 .. 3,086,894,325 0 ... 2,879,125,340 0 
Interest on securities trans- 
ferred or deposited...... 15,010,032 45... 11,042,851 03... 12,966,307 19 


Banknotes to order, receipts 
payableatsight ......... 46,245,507 90 .. 


46,202,131 97 ... 
jury account current 


51,202,761 44 














eee 129,215,622 59 ... 163,788,951 61 .. 140,531,531 42 
Current accounts, Paris...... 342,068,217 96 ... 297506914 58 ... 409,780,252 9 
Do branch banks............ 60,551,055 O ... 70,892,749 0 ... 66,669,756 0 
Dividends payable ............ 1,852,996 70 ... 1,914,566 70 .., 1,784 636 75 
Discounts and sundry inte- 
SN niutencuinscsateonaassiange 9,769,314 43... 9,118,406 53... 12,270,802 71 
Rediscounted the last six 
III sus sschasetiedisecesnmces 1,535,818 98... 1,535,818 98 ... 2,088,377 89 
Dildecessetevsecesacns eksees 37,790,295 98 .. 40,624,257 11 ... 32,821,220 73 
NEE sis ebsaninccabiaton 8,924,221,249 83 ... 3,955,036,510 35 .. 3,835,759,494 6 
CREDITOR, 
Cash in hand and in branch t c ° t ° 
aa 2,551,4€4,824 38 .. 2,545,033,298 96  .. 2,257,632,130 50 
Commercial bills overdue ... 70,243 68 ... 980,367 25 .., 146,439 57 
Commercial bills discounted 
in Paris not yet due ... 255,276,970 47... 251,984,855 03 ... 518,886,090 31 
SM niccacvettenadendon oan ms pe 
Commercial bills, branch 
eee $27,308,027 0 ... 371,904,278 0 ... 372,004,573 0 
Advances on deposits of 
BD ccasenisenrecancdecs 20,028,110) 0 . 19,791,600 0 .., 8,765,100 0 
Do in branch banks......... 1,023,700 O ., 966,700 0 ., 156,400 0 
Doin public securities .. 107 275,250 35... 111,181,265 56 ... 116,953,586 49 
Do by branch banks ...... 137,269,251 0 ... 133,505,899 0 ... 134,321,259 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 .,, 140,000,000 0 
Government stock reserve... 12,980,750 14 ,.. 12,980,750 14 ... 12,980,750 14 
Do DR stot asian 99,626,220 80 ... 98,976,364 0 ... 99,626,799 40 
Rentes Immo)ilisées (Law 
of June 9, 1857).........0+ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 13,699,928 0 ... 13,703,877 0 ... 13,461,032 0 
3,846,148 58... 8,798,079 10... 4,042,621 63 


of management ... 
Employ of the special re- 
EEO érccsteendumsevasecssese 8,907,444 16 .., 8,907,444 16... 
Soeeecssccvcscccsccescoes 145,444,391 27 ... 141,322,232 15 ... 7.722,267 86 

BNE - Sudsesonsinieebtoas $,924,221,249 83 ,., 83,055,036,510 35 .. 3,835,756,194 6 


The above return compared with that for the preceding 
week exhibits the following changes :— 


9,907,444 16 


INCREASE. Francs. DECREASE, Francs. 

Suirate Meposite .......ceeccecece. 34,220,109 Ciroulation yo gnc at $2167,045 
instbbiiiamamaainiat teas 431,526 RIE, on voce toma $3 
— a... 41,303,636 





Advances on securities required for the settlement in 
aris have since been reimbursed to the amount of four 
millions, but there is an increase ofas much in the branches, 
Where the accounts were made up at the end of last week. 
he London exchange has continued to decline, and 
touched 25f 134c at the lowest point, which permitted 
purchases of gold, and accounts for a part of the increase 
of the reserve of that metal at the Bank. The imports are 
estimated to have amounted on the week to £100,000. The 
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rate of exchange is higher to-day at 25f 15¢ ; private dis- 


count is easier since the settlement at 2} percent. The 
cash reserve to-day was composed as under :— 


8th May. lst May. 

Francs. Francs. 
I Bak dckbeedesiene 1,285,905,971 ......... 1,279, 785,333 
er 1,265,558,853 ......... 1,265,247,965 
2,551,464,824 ......... 2,545,033,298 


Bourse prices have been firm during the past week, 
oper from those affected by exceptional circumstances, 
like Panama and Crédit Foncier shares. These last receded 
to 1,250f to-day, but recovered a little at the close, losing, 
however, 37f 50c, after 30f in the two preceding markets. 
Egyptian bonds have been firm, Unified nearly recovering 
the oe cut off this week, and Dairas gaining 10f, at 
431f. 


Par. May 8. May 1. 

f fe f ec fe 
Three per Cente ......... 100... 892245... 8940 - 0174 
Redeemable Thi ees...... 100... 98390 .. 9295 - O & 
Four-and-Halfs ......... 100... 10585 .. 10895 - 010 
Ee 100... 982% .. 9480 + 0 45 
Austrian Gold 4 % ...... 100... 9390 ... 9330 + 060 
Turkish Fours............ 100... 190... $2860 + 040 
Egyptian Unified ...... 500... 486 25x... 48750 + 8 75 
Bank of France Shares !,000 ... 4,250 0 ... 4,210 0 + O 
Banque de Paris ......... 500... 795 0 ... 79375 + 125 
Crédit Foncier ............ 500 ... 1,262 50 ... 1,330 0 —- 67 80 
Paris Gas Shares......... 250 ... 1,340 0 ... 1,840 0 nas 
Bees Canal .........cccs00 600 ... 2.310 0 ... 2305 0 + 5 0 
PI cirecccnniccrssvsnes 600... 3875 .. 55 0 - 162 
Northern Railway ...... 400 ... 1,830 0 .., 1,813 75 + 16 25 
Western Railway ...... 500... 990 0 ... 990 0 ad 
Orleans Railway ......... 500 ... 1,420 0 ... 1,407 50 + 13 50 
Eastern Railway ......... 500... 835 Ox... 845 0 + 050 
Lyons Railway............ 500 ... 1,396 25x ... 1430 0 + 1 25 
Southern Railway ...... 500 ... 1,250 0 ... 1,242 50 + 7 50 
South of Austrian Rail. 500... 28625 ... 28125 + 5 O 
FE Pe iicssiancesscrses oe ce COPE ae” Ge ae Oe ee 


Crédit Foncier shares have been unsettled this week by 
the resignation of M. Levéque, one of the; two deputy- 
governors, in consequence of divergences with the governor, 
M. Christophle. His resignation has been accepted both 
by the Minister of Finance and by the board of the Crédit 
Foncier. ‘The motive for his withdrawal had not transpired 
until to-day, when, in reply to a challenge yesterday from a 
morning paper to defend himself, he has pubiished the 
letter he wrote to the Minister of Finance on the 30th April, 
tendering his resignation. M. Levéque charges M. Chris- 
tophle with spending large sums of money without authori- 
sation from the board, and without rendering an account of 
the outlay, and disguising the expenditure by false entries 
in the accounts. M. Levéque mentions as an example that 
the entry, “frais d’emission,” or the credit for commis- 
sion and advertising Crédit Foncier loans, have increased 
2,580,215f during the last seven months, mae no issue 
of bonds has taken place since 1885. He adds that M. 
Christophle has refused to communicate to him the details 
of this expenditure, has never laid them before the board, 
nor made any mention of the outlay in the accounts laid 
before the annual meeting. He declares that for sume 
years past M. Christophle has ceased to submit the expenses 
of management to the board, and that although, in conse- 
quence of observations made in December last, a com- 
mittee of three members was appointed to examine those 
expenses, no report has since been laid before the board. 
He also hints at speculations with the funds and securi- 
ties belonging to the Crédit Foncier by M. Christophle, 
without control, and only revealed by such accidents as the 
failure of the agent de change, M. Bex, who had engage- 
ments with the Crédit Foncier amounting to 1,800,000f. 
M. Levéque has, therefore, resigned rather than share the 
responsibility for such irregularities. ‘This letter has caused 
a great sensation in business circles, and the more so as 
the Minister of Finance, by accepting the resignation of 
the deputy-governor, appears to cover the acts of M. 
Christophle. The evening papers publish several docu- 
ments relating to this incident, among others a letter from 
the Minister of Finance, dated the 12th April, informi 
M. Christophle of an interview. he had had with M. 
Levéque, and expressing the confidence of the Government 
in the governor of the Crédit Foncier, and a ee reply 
to M. Levéque’s accusations communicated to the Govern- 
ment. 
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he report read at the annual meeting of the Northern 
of France Railway Company states that the receipts in 1889 
amounted te 191,285,000f, an increase of 19,915,000f on 
the previous year. ‘lhe augmentation was obtained : 
11,411,000f. from passenger trains, 6,046,000f from mer- 
chandise; and 1,657,000f from sundries. The increase from 
passengers was due almost entirely to the Exhibition, the 
surplus between the Ist May and the 6th November in 
1888 amounting to 11,098,000f. The goods that contri- 
buted most to the increased transports were coal, of which 
nearly ten million tons were carried, that being 558,000 tons 
more than in 1888 ; beetroot, sugar, phosphates, and ore. 
The working expenses amounted to 91,047,000f, or 
14,067,000f more than in the preceding year, an increase from 
45°38 per cent. of the receipts to 48°01 per cent. _ A calcula- 
tion is made that the State benefited to the amount of 40 
million francs by taxes, gratuitous services, or reductions. 
The Northern Company has no debt or account with the 
State for guaranteed interest. The general balance-sheet 
showed, after settlement of accounts for the working of lines 
belonging to ether companies, a net profit of 34,514,000f, 
but a deduction of 4,851,000f had to be made for losses on 
some branch lines between 1883 and 1885 carried to capital 
account, but since disallowed by the State. ‘The net 
balance was consequently reduced to 29,663,000f, which 
permitted a dividend of 70f per share of 400f, or 6f more 
than was paid for 1888. 

aris is menaced with a strike of gas stokers. These 
men are paid three francs per ton of coal distilled, and 
demand an increase to five ee and a reduction of time 
from twelve hours to eight. Although the stokers pass 
twelve hours on the works they are only employed six. 
They have to feed the retorts three times, the turns being 
divided by intervals of two hours’ rest. The day’s work 
consists of loading the retorts with a little over three tons 
of coal, and the withdrawal of two tons of coke, making 
their day’s pay about 9f 50c. The stokers are assisted by 
labourers paid 5f a day, who wheel the coal to the retorts 
and remove the coke. In the event of a strike most of 
these labourers would be able to take the places of stokers 
should they not join the malcontents. The company has 
not yet given a definite reply to the demands of the men, 
but could searcely consent to the reduction in the number 
of loadings from three to two, which would entail an 
increase of one-half in the number of stokers employed. 
The men have not chosen well the moment fora strike, as the 
daysare now long, and the consumption of gas is approaching 
the minimum. ‘lhe weakness of the company consists in 
its monopoly for the whole of Paris, as in a general strike 
it could obtain no assistance from other companies. It 
must also take tuto account the certain hostility of the 
Paris Municipal Council, from which it holds its concession, 
and with which it has long been on bad terms. As usual, 
the leader of the strike is a political agitator, the editor 
of a revolutionary journal. 

The purchases of Rentes in Paris on account of orders 
transmitted through the ‘Treasury agents in the depart- 
ments amounted in the first quarter of the year, in capital, 
to 74,368,035f, and the sales to 42,601,896f. he balance 
of 31 millions was taken off the Paris market. Compared 
with the same three months last year, the purchases 
decreased 44 millions and the sales 3 millions. The 
average prices at which these orders were executed were 4f 
higher for the 3 per Cents. and 1f 6le for Four-and- 
Halls than in the first quarter of 1889. 

The receipts from shipping on the Suez Canal amounted 
in April to 5,980,000f, against 6,688,290f in the same 
month of 1888, and 5,955,173f in 1887; the earings in 
the first four months of the year were 22,885,800f in 
1890 ; 24,506,360f in 1889; and 22,491,947f in 1887. 
‘The Canal Company will hold their annual meeting in 
Paris on Wednesday, the 4th June. 

Indirect taxes in France yielded in April a surplus of 
8,840,000f above the same month in 1889. Excise duties 
and Government monopolies produced nearly four millions 
more, and there was also a fair increase it: registration dues 
and the tax on dividends ; but, on the other hand, a loss of 
over a million in Customs duties and sugar. The first three 
months realised a surplus of over five millions. Compared 
with the estimates, the surplus to the end of April was 
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The octroi receipts of the City of Paris, amounting to 
45,692,700f in the first four months were 1,042,756} 
below those of the corresponding period of 1889, 

An issue is announced in Paris of 30,000 3 per cent, | 
bonds of the Franco-Canadian Crédit Foncier, at 355f£ per | 
bond of 500f. | 

The syndicate headed by the Banque de Paris for thelf 
shares of the National Bank of Brazil put on the Pagi 
inarket has been dissolved. The number of shares taken. 
was 209,750—about half the total capital, the others 
being placed in Brazil. .The shares were purchased firm at 
586f 50c, of which 30 per cent. is paid. During the short’ 
period preceding the overthrow of the Monarchy nearly one-|} 
third of the shares taken were sold, and produced a profit 
of 86f per share. The members of the syndicate now 
receive two-thirds of their participation, the price, deduct. 
ing the profit on those sold, coming out at 543f25c. Shares; 
are now quoted at 570f to 580f. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in April was 480,266,297f, against 
574,833,960f in March, and 379,387,181f in April, 1889, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, April 30, 
The Wall Street stock market has shown a remarkable 
amount of life fora week past ; so much so, that even 
those who are wont to take a more favourable view of all 
situations express themselves as surprised. Quotations 
have advanced, and the demand on all hands has assumed 


proportions which would have appeared thoroughly im- 
probable a month ago. And, strange as this may seem, the 







be in a position to know to be the prospect for the passing 
of a Bill increasing the Government purchases and coinage 
of silver each month to about 5,000,000 ounces of pure 
silver. ‘he opinion appears to be very widespread that the 
proposed inflation of the currency is to stimulate business, 
and therefore prices, because, so far as can be learned, of 
the larger quantity of funds “ in circulation.” Just how 
the extra amount of money is going to get into circulation 
—i.e., into general circulation, into the hands of the people 
—-is not made plain. We are supposed to appreciate that 
point without requiring explanation. But Wall Street 
neither knows the explanation of this point, nor does it care 
for it. Wall Street brokers know that the whole subject of 
speculation orinvestment insecurities isphyschological ; that 
buying or selling prices are based primarily upon what people 
think is happening, oris going to happen. Therefore, so long 
as the impression has gone abroad that the injection of about 
$5,000,000 of silver per month into our country will stimu- 
late trade and industry generally, and therefore prices— 
why the Wall Street broker has to open his door wide and 
ring up his partner on the floor of the Exchange, with orders 
to buy and sell. The old and well-worn allegations as to 
why we should find a bull market in Wall Street are now 
being furbished up, and are doing duty with redoubled 
vigour. “The heavy railway earnings of the past winter, 
we are told, are at last having their to-be-expected effect 
on the market. The long-continued “heavy volume 0 
merchandise distributed ” is also referred to with added 
emphasis, and even the coal road share advance 38 
glibly explained as due to the fact that business has deel 
so much that any further decrease is out of all probability, 
and, therefore, increased consumption of coal and higher 
prices stare us in the face in the near future. It 1s & 
that the managing officials of the Granger railways have 
taken the advice of the editor of the Sux to the democrat 
. ” my 
party, and have been “getting together.” ‘This, 
course, means something, but exactly what it will be 
impossible to know until after the public is taken 
into their confidence. It is becoming plainer every 
that the Grainger railroad people have had about enough 0 
cutting rates, and might be brought to adopt some Whe 
for harmonising action on a basis of regular rates. | ~ 
suspicion is abroad that such an arrangement is being 
formulated by them at this time. saa 
Mr Jay Gould’s words, telegraphed from St Louis @ 


Chicago, if they mean anything, mean that he is willing jf 
an mt 
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togo into a project for securing uniformity of rates on a | country, who had occasion to receive his alvice at the 
paying basis, the whole to be predicated upon some plan | sittings of the Bank’s Central Committee. Foresight and 


which an equitable division of trafticcan be made, such as 
that employed by the trunk lines between Chicago and 
New York. Mr Gould’s territory includes the region be- 
tween Kansas City and St Louis and Chicago. 

In industrial lines, the only improvement, or for that 
matter, the only sign of an early improvement, is in raw 
wool, and this is based on a marked gain in the demand 
from manufacturers, though as yet no improvement is made 
as to prices. The buying of wool, even though to a 
moderate extent, for future requirements is something 
which has not been reported for nearly a year, and growers 
and Western dealers generally are inclined to infer that 
higher prices will soon be reached. Iron and steel show a 
dormant temper. Prices are unchanged, and demand, 
except at the West (for Southern brands) has not been any 
more active. ‘The industrial situation in building lines at 
Chicago and other of the larger cities promises to re-echo 
the trouble predicted in Europe on May Ist. As with you, 
the eight-hour demand is at the bottom of the disturbance, 
but here, if the leaders of the labour organisations succeed 
in keeping the members under control, strikes for eight 
hours will be confined very largely to carpenters, joiners, 
masons, and others in building trades. ‘The strike wave is 
to receive, or rather has already received, its initial impulse 
at Chicago, and will roll eastward with greatest velocity. 
There appears to be some difficulty in keeping members of 
other trades from striking “in sympathy,” and upon the 
control to be exercised over the intending strikers will 
depend to a great degree the amount of industrial derange- 
ment. 

The Republican party unquestionably have it in their 
power to pass the McKinley ‘lariff Bill. Whether they will 
do so or not, however, is difficult to foretell. Those in 
a position to know predict that “some kind of a Tariff 
Bill will be passed at this Session,” but admit that silver 
legislation of substantially the variety proposed is almost 
sure to result. 

The movement of cereals from the West eastward is 
very heavy, and the available stock of wheat in sight on 
May Ist promises to be 7,000,000 bushels less than was 
reported on April Ist—the heaviest month’s reduction 
thus far this year. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
BERLIN, May 6. 


I must begin my letter this time with mournful tidings. 
Herr von Dechend, president of the Imperial Bank, died on 
Wednesday last, and was interred on Sunday. Born on 
April 2, 1814, in Marienwerder, in the province of West 
Prussia, he had just completed his seventy-sixth year. He 
Wasa member of the Prussian First Chamber, and of the 

Conseil d’Etat.” In 1864 he became president of the 
Royal Prussian Bank, which was in 1876 converted into the 
German finperial Bank. He must be looked on as the 
originatorand conductor of this important institution, whi-h, 
through his foresight, skill, and indefatigable industry, bas 

een brought on a par with the Bank of England and the 
ank of France, and which, on various points, is even 
Sometimes quoted as a model for these older and famous 


oe For this the credit is mainly due to Herr Von 
echend, who, with singular patience and a remarkable gift 


of penetration, knew how to surmount the numerous diffi- 
culties which had to be encountered. The total amount of 
the transactions of the Imperial Bank amounted in 1876 to 
36°6 milliard marks, and in 1888 they had risen to 84°3 
milliard marks. ‘Ihe adoption of the Giro system (daily 
liabilities), on the model of the Bank of England and the 
ank of France, was his act, and the vast importance of 
this department can easily be inferred from the following 
res :~-In 1876 the Giro transactions amonnted in total 
to 167 milliard marks, and in 1888 they had risen to 63°8 
milliard marks. Every other project, every improvement in 
Connection with the Imperial Bank, is due to the counsel 
and action of the deceased, who further wielded a great 
and. beneficent influence over the leading financiers in this 












moderation always characterised his views. Whilst he was 

one of those who mainly contributed to the wonderful 
| growth of this market as a financial centre, he has never 
| suppressed the voice of caution whenever the occasion 
i called for it. I regret the limited space, which does not 
allow me to enter into a sketch, however brief, of the 
progress which the Imperial Bank and this financial 
centre have made unde: the leadership or by the assistance 
and advice of Herr von Dechend. His death is universally 
regretted, and I feel certain that this regret will find a 
sympathetic echo in England, where the remarkable growth 
of the Imperial Bank has always been watched with great 
attention and approval. 

Throughout the past week the stock markets have been 
quiet and rather steady. ‘The principal event has been the 
reduction in pig-iron prices, to which I had occasion to refer, 
in my previous letter. Meanwhile, the Rolling Mills Con- 
vention has also agreed on a considerable price reduc- 
tion, and the Convention of makers of superior plates is just 
about to imitate this example. All these measures had 
been foreseen, however, and had already been discounted by 
the speculators, and therefore the effect on the market las 
been but slight. Hopes are, however, entertained that the 
price reductions, which are indeed considerable, will lead to 
an improvement in the iron trade, fur the former high 
prices had brought about complete stagnation in the 
export trade, and a considerable shrinkage in the home 
demand. ‘The official report on the foreign trade during the 
past quarter shows a heavy increase of imports, and a very 
considerable falling-off in exports ascompared with the same 
period of last year. ‘The reduction in the price of pig-iron 
is moreover expected to put an end to the growing imports. 
It may be, however, that other reductions will become 
necessary before that end can be reached, the prices of 
some foreign articles being still manifestly lower than 
quotations here. 

Foreign loans have been steady, and, as a rule, have ad- 
vanced. Ezyptians benetited by the reports about the conver- 
sion negotiations. Russians are much in favour, but there 1s 
as yet no sufficient ground for the report cireulated in the 
papers that the Imperial Bank is about to cancel the 
decree which prevents the making of advances on Russian 
loans. ‘I'hat decree was a political measure, taken at the 
invitation of Prince Bismarck, who as Imperial Chancellor 
was the supreme chief of the Bank. So far nothing has 
become known of action or words of General von Caprivi, 
his suecessor, which could lend foundation tothe said report 
It appears, besides, that the effects of the decree, and also 
of its eventual abolition, are somewhat overrated. Rouble 
notes are rising, and have been bought in large lots in the 
Produce Exchange. It is thought that Russia will do a 
prosperous export trade, and will benetit by the silver legis- 
lation contemplated in the United States. There is also a 
stir in the markets for American securities, here aud in 
Frankfort-on-the-Main, but 1 have little to say on it, since 
it has its source and centre of control in London. ‘The 
moment is well chosen for the sale of American loans, or 
for preparations in that direction. I have already in @ 
previous letter referred to the German-American ‘Trust 
Company, capital 20 million marks, which 1s about to begin 
operations. 

The repayment of some three million roubles of the 5 per 
cent. Russian loan of 1855, which were not offered for con- 
version, has called forth some remarks as to the wnlavour- 
able conditions at which this repayment is taking place. 
The Russian ‘Treasury would have done better had they 
arranged for the repayment of the capital on terms more 
advantageous to the public. The projected conve) sion of 
the 6 per cent. Roumauian loan has evoked much com- 
ment and criticism, the lawfulness of such a conversion 
‘being contested, yet as the project approaches its pro- 
bable realisation, the critics begin to speak in a manner 
‘more subdued, mindful as they are of more than one 
‘precedent. In Frankfort-on-the-Main the shares of the 
| Banque Ottomane are now officially quoted, and a large 
' business in them isalready reported. The issue of 40 million 
' marks of 34 per ceut. Swedish loan, in conversion of the 
' 44 per cent. loan, has taken place here under favourable 
‘auspices. The German syndicate which has been entrusted 
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with the negotiation and sale of Italian loans has finally 
constituted itself, the arrangements running until the end 
of the year 1891. The German section of the syndicate is 
to take two-thirds, and the Italian section one-third of the 
amounts. ‘The syndicate for the sale of 3 per cent. Italian 
railroad bonds has been prolonged until December 31. 

The yield of the tax on Stock Exchange transactions 
during the first quarter of the year shows an increase, 
whereas the yield of the tax on securities is declining, as 
compared with last year. 





Tax on 
Stock Exchange 
Transactions. Tax on Securities. 
1890. 1889. 1890. 1889. 
Marks. Marks. Marks. Marks. 
January ...... 1,574,104 ... 1,261,992 ... 825,611 ... 670,638 
February ...... 1,392,293 ... 1,181,213 ... 541.462 ... 1,351,992 
Merch ...6.<.: 1,293,775 ... 1,202,086 ... 483,025 ... 780,086 
AUSTRIA. 


(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, May 6. 

In consequence of the unexpectedly peaceable course 
which events took on May 1, our bourse, by one sudden leap, 
recovered from the depression of weeks past. No doubt 
some of your readers may have smiled ironically over the 
| reports of the anxiety felt in this country by employers and 
|investors, and the severe measure which the authorities 
thought it necessary to take. But it should be remembered 
that our nerves cannot be braced like those of a nation long 
/accustomed to the freedom granted by a Habeas Corpus 
Act, and by the air of the sea which blows on all sides. The 
strong nerves of the British nation under all ‘cireum- 
| stances excite the admiration and envy of our social poli- 
ticians. When the May-day scare was dispelled, both 
operators and investors were anxious to show their spirit 
of enterprise, and the prices of securities are now con- 
siderably higher than they were at the beginning of last 
week, as will be seen from the following statement :— 
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April 26.  May3. May 6. 


Paper Rente ...... 


eusservescssenecssocess GUE occ GRO ... G60 
5 per Cent. Austrian Rente ......... 100.75 ... 101.45 .. 101.70 
NE MED 5 Sibiy a dadace stnarncdionsontanes 89.30 ... 90 pes ee 
IID dun tck's bacienpodccuabivcumecabe 109.50 ... 109.90 ... 110 

4 per Cent. Hungarian Gold Rente 102.25 ... 103 soe: Pllcane 
4 per Cent. Hungarian Paper Rente 99.40 ... 99.70 ... 99.80 
1866 State Lottery bonds ............ 138 ... 188.75 ... 139 
1864 State Lottery bonds ............ 178.50 ... 178.50 ... 179 
IR «00 558s th cdcoeeindhseosiinass 144.25 ... 150 - 151 
Hungarian Creditbank ............... 329.50 ... 340 ove OL 
NINE Giicnatac5cireas bcvitecdenstwnene 295.25 ... 300 ... 302 
PNPM, Wceiciduceaucrsacceciocrenssed 112.75 ... 117.60 ... 118 
Austro-Hungarian Bank ............... 943 ... 943 ... 945 
SII vac chsicdscscbickchstaunusisipasl 234 .. 241 ... 244 
Austrian Boden Creditanstalt ...... 312 ... 318 ... 320 
RR ses cascricinsnsdconventestyanvey 215.75 ... 220.75 ... 221 
Bipeme Becket o..0..22.000s0rsvcecsseeess 92.10 ... 97.75 ... 98.50 
| Prague Iron Industry Society ...... 371 .-. 389 oo. OOS 
Danube Navigation Company .. ... 338 ... B42 ~ 
Northern Railway........................2654 -+-2670 2680 
Karl Ludwig Railway (Galician) ... 192.50 ... 197 

Austrian North-Western............... 203.50 ... 205 


Elbe Valley Railway .................. 215.50 ... 218.75 


States Railway ........000sssceee. 215.25 ... 219.25 ... 222 
Southern Railway...................s0068 118.75 


san 
eS ice ee 58.073 ... 58.025 ... 


The improvement in Austrian and Hungarian Rente is 
slighter than that of other securities, but, then, these had 
sufiered less from the general fall. ‘They are regarded by 
investors as a perfectly safe and profitable investment, 
since both States have rid themselves of their yearly 
deficits. 

As a result of the rise in silver, consequent upon the 
pene silver legislation in the United States, our bourse 

as within the a few days received extensive orders to 
purchase Silver Rente for the account of Paris investors. 
The purchases have been made, and the result is that this 
stock reached the quotation of 90 to-day—the highest 
price at which it has ever been quoted. 


a 
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Bank shares rose sharply, as did also the shares of some 
railways and ironworks. ‘The shares of the Northern. 
Railway gained 26 fl, those of the Prague Ironworks 22 1, 
Industrial shares are not favoured at present by investors, 
because of the incessant strikes, and because the reduction 
in the prices of iron by the German works and the decline 
in the price of coal, which might be a benefit to other 
industries under different circumstances, are outbalanced 
by the rising wages. Their attention is at present chiefly 
directed to first-rate securities, debentures of railways or 
shares of railways guaranteed by the State ; bank ian 
are more an investment of the future. Our bourse js 
also paying close attention to the great syndicate to reform 
the Italian financial situation, which is being formed in 
Berlin, and will include two Vienna banks. ‘The first ste 
is to be the foundation of a great Italian mortgage ba 
with a capital of 100 million lire, 40 per cent. of which 
will be paid up, and which will be authorised to issue 
200 million lire worth of bonds. Hopes are entertained 
that by this means the impending dangers will be averted, 
for quite independently of the State finances, which are 
in a deplorable condition, the origin of the crisis lies in the 
excesses of building undertakings, and for these an abun- 
dance of mortgage loans is necesssary. 

Qur operators, in their sanguine fashion, are already 
thriving on the hopes of a good harvest, and the present 
condition of the fields certainly justifies such a hope, 
especially since rain followed a long spell of fine weather. 

The latest report of the Galician Karl Ludwig railwa 
shows that the dividend for 1889 will amount to 8°40 fl, 
equal to 4 per cent. on the share capital. 

The last returns of the floating debt show that the 
Exchequer bills amount to 78,213,550 fl, and the notes 
of the State to 333,780,909 f1. 

In Bucharest the scheme of a Roumanian Danube Naviga- 
tion Company is being considered. ‘The company would 
not be founded before next year. 

The correction of the cataracts at the Iron Gate on the 
Lower Danube has been definitely entrusted by the Hun- 
garian Government to an engineer from Budapest (Herr 
Haidn), who is to carry it out at the price of 7,800,000 
florins. The engineer represents the Lutter Machine 
Manufactory, in Brunswick, and the Berlin Dia 
Company, which furnishes the funds. This syndicate offe 
to construct the works for one million and a-haif florins less 
than any other firm or syndicate. The Government 
believed that the work could not be done under 9,000,000 
florins. 

The Austrian Board of Trade have sent the Vienna 
Chamber of Commerce and Trade a report from the Austro- 
Hungarian Consul-General in Bombay,which gives details of 
the Indian Government’s application of the Indian Mer- 
chandise Marks Act. Certain articles which have been 
imported from Austria in large quantities—for instance, 
notepaper and toilet soap—must in future bear the mark, 
‘Made or manufactured in Austria.” An Austrian firm 
must bear its Austrian appellation in India. Thus, 
“Schmidt Brothers” in Bombay will have to call them- 
selves “‘ Gebriider Schmidt.” 











Correspondence. 


AMERICAN LIFE OFFICES: 
TO THE EDITOR OF THE ECONOMIST. 


Si,—Circumstances have prevented my replying earlier 
to Mr Munkittrick’s letter of March 24th. ; 

1. Mr Munkittrick states that the Equitable Life 
Assurance Society of the United States only 1ssu 
estimates as a means of introducing a new plan_ of assur 
ance, and as rapidly as possible replaced its estimates 
the publication of the actual results, which were first given 
out in 1880. 

The estimates, however, continued to be issued over @ 
pe of 15 years at least, and can only have very rece 

en withdrawn, for I have a specimen before me given 
in January, 1888, and by their issue much harm has 
done to legitimate life assurance business through the 
holding out of extravagant expectations which there was 20 
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likelihood of fulfilling. Mr Munkittrick objects to my 
having selected an example of actual results from his office 
only. There is certainly a large literature of pamphlets 
and newspaper articles, published in various parts of the 
world, to show the difference between the promise and per- 
formance of American offices, and to be impartial, I extract 
the following from The Policy-holder of April 39th, relating 
to policies in the New York Life Office :—“ An eminent 
American surgeon dentist occupying in Paris a 
prominent social position, in the course of last year, 
brought a lawsuit against the New Yerk Life Office, 
owing to the unsatisfactory results of five tontine 
endowment policies of £4,000 each. The five policies 
were twenty years’ endowment, the first two with ten 
years, the second two with fifteen years, and the last with 
twenty years’ tontine. ‘I'hese policies were taken out 
on December 16th, 1873, and according to the estimate 
of the company’s tontine prospectus of 1872, and to the 
romises of the head agent, Mr Johnstone, ought to 
ois yielded the following amounts : 


£ sd 
5,322 410 Viz. :—126 per cent. upon the total amount of pre- 
miums, or 44 per cent. compound interest for the 
first two policies. 

11,721 12 O Viz. :—185 per cent. upon the total amount of pre- 
miums, or 7¥ per cent. compound interest for the 
two following policies. 

10,8135 810 Viz. :—256 per cent. upon the total amount of pre- 
miums, or 82 per cent. compound interest for the 

eee last policy. 


27,857 5 8 


However, at the time of the expiration of the first two 

tontine periods of ten and fifteen years the policy-holder 

was disagreeably surprised to receive a notification of the 

following results only :— 

£ sd 

4,538 810 Viz. :—1% per cent. compound interest for the first 
two policies. 

8,274 0 0 Viz.:—3} per cent. compound interest for the two 
following policies. 

6,800 0 0 Which was the new estimate for the last 

policy maturing in 1893, thus showing the 

enormous deficit on the five policies to the present 

time of £8,244 16s 10d.” 


_—_ 


19,612 8 10 


Some interesting particulars bearing on the question of 
the exaggerated estimates of the American offices will be 
found in an article in the number of the Banker's Magazine 
for April “On the Present Position and Future Prospects 
of Life Assurance in Great Britain.” 

_2. Mr Munkittrick states that the estimates have now 
given place to the results of actual experience. 

his sounds plausible enough, but the past can only be 
repeated under similar conditions, and it is worth while 
considering whether or not the conditions have remained 
the same. 

The elements on which the profits of an ordinary life 
policy depend are— 


(1) The rate of interest earned on the funds ; 
(2) The rate of expenditure ; 
(3) The rate of mortality ; 


and for the American tontine policies a fourth element may 
be added, viz., the proportion of policies forfeited (4). 
_ As regards the rate of mortality (3) of the policy-holders 
in American offices, there is no reason to believe that there 
will in future be any material increase of profit from this 
source, but rather the reverse may be expected as the offices 
increase in age. 
The gain from forfeited policies must be less than t was, 
ause under the semi-tontine system now in vogue only 
& portion of the value is forfeited in the event of the policy 
ing surrendered; while further, the public, having become 
painfully aware that a day’s delay in payment of any pre- 
mium may lead to the forfeiture of the saving of years, are 
naturally more cautious than formerly in seeing that their 
Policies are duly kept in force, if possible. 
he remaining two items of interest and expenses (1) 
and (2) have been tabulated and recently published for the 
three mapa of the American companies from 1870 to 
1888, and are given as follows :—The figures for 1889 I 


have not been able to obtain, but the expenses of all the 
three companies are understood to be still higher than 
before for that year :— 
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Percentage of Interest on Mean | Percentage of Expenses on 
Funds. Premium Receipts. 


| Mutual | N. York | Equit- | Mutual| N. York! Equit- 
Life of | Life able Life) Life of | Life able Life 
New | Insur- of United New | Insur- of United 
York. | ance Co.) States. _ York. ance Co. States. 


is s 
1888...| 
1887...| 
1886...| 
1885...| 
1884...) 
1883.. 
1882...) 
1881...! 
1880...| 
1879... 
1878... 
Sea. 
1876... 
1875...) 
1874... 
1875...| 
1872...| 


8 
21 
23 
20 
21 
22 
20 
19 
18 
18 
17 
16 
18 
12 
12 
11 
13 
14 


25 
21 
19 
16 
14 
14 
14 
15 
13 
13 
10 
ll 

9 

9 
10 
10 
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With this ratio of expenditure rising so rapidly, and the 
rate of interest simultaneously falling, is it at all likely that 
the actual results of the past can be repeated, or are they 
not equally fallacious as guides to the future with the 
estimates which preceded them ? 

3. ‘Turning next to Mr Munkittrick’s illustration, he 
gives the example of twenty-year tontine policies which 
are about to mature in 1891, with the following results :— 

1. Life assurance to the holder during 20 years. 

2. At the end of that period the return to the policy- 
holder, if alive, of all premiums paid with compound 
interest at very nearly or quite 5 per cent. 

Now what does this mean? Deducting 20 per cent. 
from the premiums paid to meet expenses, it will be found 
that the remaining four-fifths of the premium must be 
accumulated for 20 years at nearly 7 per cent. compound 
interest in order to aggregate the total sum promised. 

There is therefore a deficiency to be met of about 14 per 
cent. of interest, as well as the sums required to make 
good the claims by death on the policies falling in during the 
20 years. ‘T'o meet these very considerable further require- 
ments, the only possible source available is from the for- 
feiture of policies during the tontine period, unless, indeed, 
the other policy-holders of the society are made to suffer, in 
order to provide more brilliant results for the tontines. 

Perhaps Mr Munkittrick would throw some more light 
on this part of the subject for us.—I am, Sir, your obedient 
servant, MANAGER. 


THE LIFE ASSURANCE BLUE BOOK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the article in ycur issue of 3rd 
May, reviewing the transactions of the life insurance offices 
during the year 1888, I have to point out with regard to 
this oftice, that the amount of “ expenses and commission,” 
and the percentage thereof to premiums, are incorrectly 
stated in the “ comparative summary ” given by you. 

The error originates probably in a misstatement in the 
‘Summary ” which is published in the Blue-Book as an 
Appendix to the returns of the offices. In this institution’s 
returns the amount of commission and expenses, including 
special charges of septennial investigation, are entered as 
£11,330 and £46,434 respectively £57,764 in all; and 
the correct percentage to premiums is 11°84. . 

In the Biue-Book Summary, and in your|table, these 
figures are stated at £62,919 (£13,664 and £49,255) ; and 
the percentage, struck on these figures, is brought out at 
12°9. But it is distinctly explained in our returns (p. 26 
of Blue-Book) that the lower sum of £57,764 includes the 
whole expenses relating to that year. The £62,919 includes 
a “double” charge of commission and expenses outstand- 
ing beyond what is proper to that year. his arises froma 
change in the form of stating the accounts adopted then, 
at the suggestion of the Board of Trade, and merely for 
the object of securing uniformity with others. But the 
change necessitated for that year “outstanding commis- 
sion and expenses” being charged twice over—the accounts 
outstanding at close of 1887, and those outstanding at close 
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of 1888, being both included in the accounts for the one 
year. In our returns these items were kept separate and 
distinct, in order to avoid the possibility of misstatement 
such as has occurred in the Summary at the end of the 
Blue-Book. 

I may add that the corresponding percentage of our 
expenses for the year 1889 is 10°3.—I am, your obedient 
servant, James GranaM Watson, Manager. 

Scottish Provident Institution, 6 St Andrew 

square, Edinburgh, May 8th, 1890. 


THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—A rude shock has been inflicted on the Nitrate 
trade by the official announcement of the intended opening 
up of the Lagunas grounds, predicted in my letter of 30th 
November last to the Economist, and strenuously denied 
at the time in certain quarters. 

Thanks to heavy deliveries in Europe, coupled with 
moderate shipments from the West Coast, the statistical 
position has undergone a marked improvement, and dealers, 
thinking that the corner had at last been turned, were 


beginning to bid freely for autumn shipments at prices 
fairly remunerative to most producers. All this has been 
knocked on the head by the threatened fresh deluge of 
supplies, and every inducement to operate forward has dis- 
appeared. 

After all the talk of restriction of output and combina- 
tion to raise prices (the latter scheme still on the tapis), 
the very least to be expected would have been a postpone- 
ment toa more favourable time of the broaching of fresh 
sources of supply, but discretion, not to say common sense, 
has throughout been conspicucus by its absence from the 
policy of the “ Nitrate Ring,” and thus the trade seems 
doomed to a prolongation of disaster. 

The Lagunas district of Tarapaca contains enormous 
deposits of the richest “caliche,” and it is a well-known 
fact that Messrs Antony Gibbs and Sons and Col. North 
have acquired estates there capable of yielding half a mil- 
lion tons per annum of nitrate of soda. Seven years ago a 
company (the draft prospectus is now before me) was pro- 
jectedto work a portion of the Lagunas fields, the cost of 
the nitrate put f.o.b. at Patillos being estimated at only 
$1°80 per quintal, with exchange at 36d (it is now 24d). 
What chance will the companies stand formed in London 
within the last two years, and unable to produce under 
$2°25 to 82°40? Three of the leading concerns (Primitiva, 
Tamarugal, and London) have already had to pass their 
dividends for the active six months of 1889 with the 
greatest output on record, and nitrate fetching, on an 
average, $2°50 per quintal. ‘Their prospects will be abso- 
lutely hopeless as soon as the Lagunas nitrate comes into 
the market, and the profitable manufacture will fall entirely 
to the lot ofthe new comers and of the present private pro- 
ducers, unencumbered by unwieldy capital and charges. 

The Stock Exchange appears to consider the concession 
of the Lagunas line favourable to the Nitrate Railways 
Company, just as the proposed restriction of output was, 
for some occult reason, held to justify an advance in the 
{| quotation of the shares. 

Yet, in point of fact, the Lagunas development will be 
as great astumbling-block tothe present line as to theoficinas 
now at work. Until the demand for nitrate expands, so as 
to provide an outlet for the extra production, it is quite 
evident that just as such extra production must crowd out 
a corresponding quantity of the presont make, so must its 
conveyance by rail be at the expense of the present carrier, 
the main line of the Nitrate Railways. Not only this, but 
besides having to pay interest on the capital raised for the 
new extension, the company will suffer through the propor- 
tionately heavier cost of working the reduced traflic on the 
trunk line. 

I do not here take into account the increasing competition 
of the Taltal and Tocopilla districts, nor that of the Caleta 
Buena Railway, about to become an accomplished fact, as 
foreshadowed by me six months ago in your influential 
columns. Many surprises, both agreeable and the reverse, 
have been afforded by the “ Nitrate Ring,” but none 
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greater than the Lagunas incident.—I am, Sir, your 
obedient servant, 
London, May 8th, 1890. M. Nicuo.soy, 


UNSTAMPED CHEQUES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your note on above subject in issue of 3rd inst. 
brings out a peculiar question in connection with the Stamp 
Act, 1870. At least, it appears tome to be awkward, and go 
far as I can see from reference to Chalmers on Bills of Ex- 
change, the position of a holder receiving an unstamped bill 
on demand, whether drawn abroad or acheque drawn at home 
on blank paper, is rather perilous. ‘To go into particulars. 
Section 48 of the Act defines bills of exchange to include 
bills payable on demand or cheques. Section 50 defines duty 
on bills of demand, and that issuer of such bill shall cancel 
stamp. Section 54 defines penalty (£10) for issue or 
negotiation without proper stamp denoting duty, subject to 
a proviso that a person on whom a bill on demand, liable 
to only 1d duty, is drawn may, in the event of it not being 
properly stamped by issuer, affix and deface the proper 
stamp, but it 1s especially stated that the proviso does not. 
excuse any person from any penalty he may have incurred 
in relation to such bill. It seems, therefore, that the 
holder of a bill on demand, on the one hand, is liable to 
the £10 penalty if he negotiates the bill unstamped ; on 
the other hand, if he stamps it, it becomes, according to 
decision you quote, invalid. Bills not payable on demand, 
on the other hand, may, under section 51, be stamped by 
any holder, with power to any subsequent holder to make 
good or complete any deficiency of any first or other holder 
in regard to stamping or defacing the stamp, without, of 
course, excusing any person from any penalty incurred from 
any cause through his default. If this be so, surely it 
would be a good thing to endeavour to have the law as to 
stamping bills payable on demand assimilated to that of 
stamping bills not payable on demand, as in the event of 
any question requiring reference to any court on any 
unstamped bill on demand, it would be very hard to say 
what the result might be. 

I shall be glad to have further light, if in error, on the 
subject, as in the course of my business I frequently 
receive unstamped bills on demand drawn abroad payable 
in the British islands.x—Your obedient servant, 

Belfast, May Sth, 1890. INQUIRER. 

WOOL MANUFACTURE IN SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—I fear the well-known and esteemed Ageut-General 
for the Cape of Good Hope has been misled in the evidence 
which he gave on the above subject before the Select 
Committee on Colonisation, and he has, in consequence, 
given expression to erroneous conclusions thereon. 

If the capital necessary for starting woollen factories 1 
South Africa were even now forthcoming, no assurance 
could be given that the investment would be profitable, or 
that the colonial manufacture could compete successfully 
with goods of British or foreign make, either qua price oF 
suitability to the user. ‘The reasons for this are not far to 
seek, and may be summarised as follows :— | 

(a) The requisite skilled labour is not available on the 
spot. ; 

(b) The cost of the requisite plant and maintenance 
thereof and the high rate of interest in South Africa charg- 
able thereon would far exceed similar items, either on the 
Continent of Europe or in Great Britain. Ae 

(c) The needful variety of raw material used in the pro- 
duction of woollen goods is not supplied on the spot, hence 
importation of certain articles necessary for the purpose 18 

involved which would add considerably to cost. ’ 

(7) The same remarks apply to dyes and other ingre 
dients employed in the manufacture of woollen mate 
Similar industries in the Australasian colonies have by B0 
means proved the success postulated for South Atnca. “4 
the contrary, those interested therein have been prone 
lean on the broken reed of protection, in order that 
colonial manufacture might successfully compete wit 
imported article.—Your obedient servant, 

PoMINGOLANA. 

London, May 3rd, 1890. 
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THE MAGAZINES FOR MAY, 1890. 


The Contemporary is rich this month in articles of 
interest. Among them the palm must be given, both for 
}\ the importance of the subject and the ability with which it 
is handled, te the Head Master of Harrow’s essay: “ The 
Educational System in Public Schools.” Mr Welldon deals 
with his subject under every aspect—philosophical and 
practical. He goes through the ever-lengthening list of 
|| studies, weighing their merits, both as educational instru- 
ments and practically useful acquirements. Some he would 
make compulsory on all boys during their whole school 
course ; others he would confine to the later years of school 
life, and to students showing special aptitude for them. On 
the whole, English, French, Latin, natural science (especially 
betany and physics) and mathematics are the studies he 
considers to be the most generally indispensable. He 
advocates close relations and frequent conferences between 
the masters in public schools and those of preparatory 
schools, so that the same system may be continuously 
Pe in both. The system recommended by the Rev. 

r Welldon is very much that of the Government schools 
in Belgium, the ‘“ Ecole moyenne,” followed by the 
“Athénée. The whole article is well worth the attention 
not only of teachers, but of parents. ‘The Peaceable 
Settlement of Labour Disputes,’ by R. Spence Watson, 
LL.D., gives the writer’s experience of the admirable effect 
of “ Joint Boards of Conciliation and Arbitration,” in use 
in the coal trades of Northumberland and Durham and the 
manufactured iron trade of the North of England. Mr 
Watson strongly deprecates all legislatively-enforced arbi- 
tration, but is convinced that Boards composed of masters 
{| and men, such as those with whose working he is familiar, 
not only, in most cases, avert strikes, but promote con- 
fidence and good feeling between employers and em- 
ployed. The Rev. B. Waugh exposes the horrors of 
“Baby Farming,” and demands, legislation for the pro- 
tection of illegitimate children; the rate of mortality 
among them being, he asserts, 37 per thousand, as 
against 17 among children born in wedlock. In his 
onslaught on the Land Purchase Bill, Mr Justin McCarthy 
says so exactly what he might be expected to say that his 
article would not call for special notice, but for the non 
sequitur—colossal even for an Irish Home Ruler—which 
occurs near its close. Mr Balfour declines to believe in the 
absolute incorruptibility of the leaders of the Irish agitation, 
both ia and out of Parliament, and in the entire dis- 
interestedness of their opposition to the Bill, ergo his Land 
Purchase Bill must be worthless, and his proposed guarantee 
unsound’! Surély, inconsequence can go no further. “The 
Race Basis of Indian Political Movements ” (H. H. Risley) 
has considerable interest, both for the anthropologist and 
the politician. 

We remember having seen the list of signatures fof 
articles in The Nineteenth Century once spoken of in a 
French newspaper as “ trés-accidenté”—the term usually 
applied to bold and striking scenery. In pursuance of the 
same metaphor, the present number may be described as 
nothing short of Alpine—opening with the ostentatiously 
homely signature of “Tom” Mann, then rising to the 
Duke of Argyle, again descending to the humble level of 
Michael Davitt, and finally soaring to the lofty eminence 
of the King of Sweden—the Mont Blane of the number. 
But, unluckily, neither kings, agitators, nor popular 
tribkines are born article writers, and the contributions of 
these representatives of opposite social poles are tame 
enough. ‘The same cannot be said of the Duke of Argyle’s 
article (‘The Story of a Conspirator”) ; it is both able and 
interesting. It gives the life of Wolfe Tone, the head of 
the conspiracy of “The United Irishmen.” The story is 
taken entirely from the original American edition of Tone s 
“Memvirs,’ written mainly by himself, and completed by his 
son; in it Tone stands self-revealed as a worthless repro- 
bate, who, while publishing hypocritically “ patriotic ” 
diatribes against England, was privately writing fawning 
petitions, first to Mr Pitt—who incurred Tone’s hatred by 
hever replying—and afterwards to the Duke of Richmond | 
and Lord Grenville, to be allowed to found an English 

uecaneering colony in one of the Sandwich Islands, for 
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the purpose of from thence ravaging and plundering the 
rich and unprotected Spanish coast-towns. Such is the 
man of whom Mr Gladstone wrote last year : “1 am glad 
an effort has been made to do justice to Wolfe Tone. It is 
one of the most grievous facts of Irish history, that, at the 
close of last century her rebels were in many cases the 
very flower of her children.” But by far the most important 
contribution in the whole number is Professor Huxley’s 
‘Government: Anarchy or Regimentation.” In it the 
Professor winds up the series of social articles he has 
been publishing since the beginning of the year. He says 
that the answers and objections evoked by his articles show 
that his standpoint has been considerably misapprehended. 
He was by no means upholding the existing social status 
as perfect, or even as the best possible, but, by destructive 
criticism, clearing away the rubbish of the impossible alter- 
natives that have from time to time been put forward. 
He further says that, if he believed that the increase in our 
knowledge, and our consequently increasing power over 
Nature, could do nothing to lessen the extremity of want 
among us, he would “ hail the advent of some kindly comet 
which would sweep the whole affair away.” Strong words 
—certainly not indicative of the reactionary tendency 
which Professor Huxley’s critics have hastily attributed to 
him. We have left ourselves no room for more than a 
bare enumeration of other articles ; and there are several 
that deserve mention. First among them is “ Darwin’s 
Latest Crities,” by Mr G. J. Romanes. It deals especially 
with the Bishop of Carlisle’s somewhat elementary criti- 
cisms ; but Mr Romanes has made them the occasion of an 
excellent paper, of popular and simple exposition. Baron 
Ferdinand de Rothschild’s “ Comte de Clermont ” may also 
be instanced as at once entertaining and instructive. It 
throws a strong and uncoloured light on the manners and 
morals of the Court nobility and secular clergy during the 
reign of Louis XV. 

In The National Review, the opening article has an 
attractive title, “The Real Cause of Prince Bismarck’s 
Retirement,” but the article itself really adds nothing to 
our knowledge of the causes it professes to reveal. ‘“ Home 
Rule Not Wanted for India” (Frederic Pincott) is mainly a 
criticism on Mr Keene’s “ Home Rule for India” in last 
month’s National. Both writers are agreed that India has 
no fitness for Home Rule, nor any desire for it; but Mr 
Pincott is in sympathy with the ‘‘ National Congress,” and 
advocates the granting of a much larger instalment of 
representative government than does Mr Keene. ‘To our 
mind, the most amusing, and not the least useful, article in 
the number is Mrs Fenwick Miller’s “ Insect Communists.” 
She adduces the commonwealth of bees as the only com- 
munistic government that has stood the test of time, and 
gives a lively account of their habits as revealed to us by 
recent observation. ‘Then she applies her subject to human 
affairs. ‘‘ Behold, then,” she says, “the conditions upon 
which the only successful socialistic organisation known to 
us is conducted......... what hard cruelty, what grinding 
toil, what lack of love, hope, and interest attend the 
system.” She points to the almost total extinction of the 
male sex, and the vast majority of the females dying, from 
sheer overwork, at a quarter of the normal length of life. 
Certainly the example of the bees is not encouraging for 
communists. 












































NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


tal P. ten 
Capi aymend 
Applications, Thereon. 
£ 
Amount previously subscribed.........+. 49,728,056 


Issues of the week— 
Army, Navy, &e., Co-operative Society 
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PUBLIC INCOME AND EXPENDITURE. 





















































— £ REVENUE. 

Central ve Stores, £1 shares... 130,000 ....... 36,250 ...... 113,750 ——Recaiprs—~, ReOnIPts. 
Commercial Bank of Manitoba, $100 at Aprili, April 1, | Week | Week” 
1D steeernnnmmnnnnninns BOBO aw pots so 192,554 1800, 16 | 1880, 0 | Ended | Banded 

share). y 3, ay 4, ay 3, 4, 
D. Davis and Bons, £10 shared ..n.. 450,000 ...... 45,000 ...... 405,000 1890, 1580, | 1800. cas 
Do montage ae BPO ccsece 202,500 dnienisagaiale tata * iicenieatineaaen ee 
Denver and Grande Railroad 5 % £ £ & o 
Mort. bonds, at £84 per $500 bond .. 756,000 ..... —_ ib it 666,000 Qustome asesvsenesernenes 1614 006 Tame 562,000, 413,000 
en uf RGB cov coc ccc ccc cnc vercoccescovese 1,901 329,000; 
Emery Candle Company (L.), £5 shares 120,000 ..... 12,000 ses 108 000 Barre enen | Tretinou| Lpes;voul 40440001 Ssriaue 
Hull Steam Fishing and Ice, £10 shares 50,000 ...... issvecs 47,500 Land Tax and House Duty..., 365,000 | 60,000 40,000 
Internatiooal Investment Trust 4 % Property and Income Tac ...| 1,399,000) 1,385,v00} 197,000) 162,000 
benture stock, at 102 ............... 255,000 ..... > nie TERIOR anon o vnc coo csc onc ece 710,000) 680,000 60,000 60,000 
8% Bc sscesahanael 170, 160,000, ove 
eink snies.. 0..... Te 45,000 jeg  ~geamgmmamaanaan 50000 * 
Do 5 % Mortgage Debentures............ 30,000 ...... a 27,000 Interest on Purchase Money 
Mutual Telephone Co., £10 shares ...... 45,000 ...... 4,500 ...... 40,500 of Suez Canal Shares, 
Thorneburry Miners’ Lamp,£1 shares... 40,000 ...... §000 ...... 35,000 ian Loan, &. ...... 18,161 a ~ oh 
RED coccoccccenseneneeses 854,381 375,201) 49,425 285 
4,749,010 sciatica cibnliaani | ilies ao tapuaieellied 
Total subscribed to date in— Total subscribed for year— Total Receipts .......- | 8770,542| 8,408,201) 1,661,425) 1,287,285 
I iscievnshiiinaniinitinnes i UN a siciccninocconisenmtininiil 189,436,267 EXPENDITURE..............-.++ | 10,000,688' 10,221,929 1,356,846. 1,334,242 
Ti issiceeactteiemenianinen 177 | scalshcimamacdiineiauall 60,149,000 citessckei0 sien 
| Geanieeaas EE WEEE sccenescsocsresestensbeeteves a rag £ &£ 
ee eee ‘000 | Seo woslacn needs Ea 3,49 Lsa 1,553,400 
1886.. POF BP covcespnivesnossseseseveceosee Do _ Bank of Ireland ..........ssssserseresssereecserseeeece: | 576,106) 824,785 





We have received the following prospectuses :— 


British Maritime Mortgage Trust (L.). — Capital, 
£1,000,000, in 200,000 shares of £5 each, which are now 
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May 3, "90. May 4, 89 May 3, "90. May 
. rr . e Poe oe eee eee 
offered at 5s premium. ‘This company has been established | , . oo. pua:| 2 | @ | Advances:— z z 
for the purpose of carrying on the business of a trust and Bullion, &. ...... 100,000} 100, Bullion, &. 150,000 
mortgage company, its especial object being to make | Mpsiag™) som. | Maariem cn] 0 
advances upon approved maritime securities. The only | Cape Railway Loan) 400,000 Redemption off 
contract entered into is one providing for the payment of Mthe National Debt| | ee” - 
the charges and expenses incident to the formation and Redemption Act, ot = emount)| 700,000 
establishment of the company. The list will open on| pile, “&e. (net | (Cape _ Railway 
Monday, and close on or before Tuesday for London and Ss 4,464,279 ons oe ooo 100,000 
Wednesday for the country. sued for other | plied to reduce) 

purposes (net) | bt. 500,000 

Canada Permanent Loan and Savings Company.—Under | ®™°U%* ==! 387,000) 







the authority of “The Canada Permanent Loan and 
Savings Company’s Acts’ of 1886 and 1887, of the Parlia- 
ment of Canada, the directors have decided to issue a 
second instalment of £100,000 four per cent. perpetual 
debenture stock, being part of an amount of £500,000 
created for the purpose of paying off terminable debentures 
as they fall due, and for supplying a portion of the capital 
required by the increasing business of the company. ‘This 
stock will rank equally with the debentures issued, or to be 
issued, by the company, and will be treated and considered 
as part of the ordinary debenture debt, which is limited. 


The stock will be issued at 99 per cent., with interest 
from Ist May. 


Commercial Bank of Manitoba. — Capital authorised, 
20,000 shares of $100 each, $2,000,000 ; of which $604,400 
has been issued. Subscriptions are invited by the bank 
for the further issue of 8,956 shares of $100 each at 
£22 10s per share. Dividends at the rate of 7 per cent. 
per annum have been paid half-yearly, on the 1st May and 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected i 
communications. 


Communications must be authenticated by the name of the 
writer. 


The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the Week ended on Wednesday, May 7, 1890. 


ISSUE DEPARTMENT. ° 












£ £ 
Notesissued ........ 37,447,470 | Government debt ... 11,015 






ist November in each year from the incorporation of the eer gerne eed 20,997,470 
bank. Dividends on the shares now issued will be payable, Silver bullion ....... % ove 
in sterling, at the London offices of the bank ‘These 


37,447,470 37,447,470 
BANKING DEPARTMENT. 


shares are registered and transferable in London. The 
liability of each shareholder, beyond the nominal amount 


of his shares, is limited by the Canadian Banking Law to 



























£ £ 
an amount equal to the amount of his shares. Proprietors’capital... 14,553,000 | Government securi- 16,000,156 

Denver and Rio Grande Railroad —Issue of $4,500,000 | Public deposita®... _8071.307 | Other accuritios ... 20870954 
five per cent. gold improvement mortgage bonds. ‘The | Other deposits......... 24,466,799 | Notes........se-e-r00e+ ~ 12,480 88 
authorised amount of these bonds is $7,500,000, of which | Seven-day and other |Gold and silver coin 1) 
$3,000,000 have already been placed and are officially | Pills -+--+--- + - 2280 ee 
quoted in London, New York, and Amsterdam. Messrs 50,466,209 50,466,209: |} 
Borthwick, Wark and Co. are prepared to receive sub-| «© raoluding Exchequer Savings’ Banks, Commissioners of National Debt, and | 
scriptions for the $4,500,000 now offered at 84 per cent. vidend accounts. ane 
(4s per dollar) or £84 per $500 bond. ‘These bonds are| Dated May 8, 1890. F. MAY, Chief Castner. 
issued under, and in accordance with, the terms of the FRIDAY NIGHT. 
mortgage executed by the company dated June Ist, 1888, | The preceding accounts,compared with those of last week; 
to the United States Trust Company of New York, as | exhibit :— Deorease. 
trustee (for the purpose of improving the company’s rail- nae . 
road and Property), by this they are secured upon the eeeiee ieutating Bank post bills)..........0.+++ as eonnaeee’ 768,525 
entire railroad property and franchises of the Railroad | other deposite ” . “sno ennnecneenes Le 
Company now owned or hereafter to be acquired, subject { Government securities nee 
only to the mortgages under which the seven per cent. first | Bullion..........cccccsssssssscsnecennnsenaneennneesnsee sevens OSS 
mortgage and four per cent. consolidated mortgage bonds, | Rest 2c" “ 


are issued. The subscription list will be closed on or before 
10th inst. The bonds will be issued against fully-paid 


The following shows the amount of the Circulation, ban” | 
allotment letters, duly endorsed, on and after 4th June. 


both departments, Banking Deposite, Banking Securities, 
and Rate of Discount, for three months ending May /; 1890: 
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23,469,425 ; 
23,185,405 32,122,739! 34,237,242,16,177,048, 60 |— 
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24,846,510 on 
24,431,115 | 228; 36,625,259 15,165,095, 44 

24,519,800 35,011,005) 38,449,815 14,448,654 41 |— 
100,000 out 24,957,825 32,538,196 386,871,110 13,595,099 414 — 


ey our usual table, affording a comparative view of the 
Bank the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
er ermpening with the present date, as well as ten years 


Mabe” | Mat | 


y 9, May 8, May 7, 
888. 1889. | 1890. 
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Ma: 
1 
£ | & | £ | £ & 
27,650,060. 24,675,520 24,555,355 24,501,175 | 24,957,625 
6,729,635 4,880,111 5,558,063 8,486,780 8,071,397 
26,024.374 26,199,362 25,279,173 23,383,956 | 
15,962,730, 15,254,754 17,549,712 15,959,943 
19,449,938 18,763,082 19,996,220 21,270,187 
‘ 15,338,772 14,420,750 11,210,781 13,500,525 12, 
Coin and bullion . 27,988,832 23,346,270 19,666,136 21,891,700 | 22,102,724 
rtion of reserve to 


| 

liabilities ..,..........0.000 = 3% | 41h % 

Bank rate of discount..| 8% 4 3 % : % 
oy 1 993 931'x 


Price of silver per oz ... 52id 435d | 424d | 46d 
Average price of wheat...) 45¢9¢ 338 2d 81s 293 10d | 30s 9d 
Exchange on Paris(short) 25.274 - 32} 2£.224-27} 25.324-37} 25.21}-26} 25.15-20 
— Amsterdam (short 1-2 , 121-2 | 1215-24, 121-2 | 1201-1) 
— Hamburg (3 mths 20.00-54 20.53-57  20.68-62 | 20.53-57 
-house return ...| 149,127,000 106,125,000 126,659,000 126,659,uu0 146,341,000 


* New 23 per cents.—Goschens. = 

The amount of the “other deposits,” compared with the “other 
eecurities,” showed in 1880 an excess of £6,574,456 ; in 1887 an 
excess of £7,436,280; in 1888, an excess of £5,282,953 ; and in 1889 
an excess of £3,113,769. In 1890, there is an excess of £3,595,845. 


In 1887, the Bank of Germany reduced its rate of discount from 
4 to 3 per cent., but otherwise there was no feature of importance. 
In 1888, the Bank of England advanced its rate of discount from 
2 to 3 per cent., owing to the continuous efilux of gold from the 


In 1889, the money market was very quiet, but had become 

rmer in connection with the impending Consols redemption. On 
the Stock Exchange business was somewhat inactive. American 
railroads were advancing, and English railways dwindling, wiilst 
although Foreign stock quotations were extremely high, the 
Continental bourses continued to support them. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 


(000’s omitted.) 


rths” of the 
Month. 


| 
Stock Exchange | “Fou 
Total. | Pay Days. 6 Consol Pay Days. | 


Ending. 


Weeks | 
as 


& | Date.| £& | Date. | & | Date. 

1890, | 1889. | | 1889, | | 1889, | 

Jan..toFb 19 1,266,703, Nov. 28) 52,151, July July 4, 

Feb. 26 ......| jDec, 12, 61,40], Aug. Aug.* 3) 

30 66,101, Sept. 4) 
| 1890. | 263 

, Jan. 15, 66,767, | 

| 67,989, 

'Feb. 52,886, | 

48,lul, J 

53,441, 

61,661, | 

64,309, 


—eneememet ee 
Total, 1890... 2,883,519, 
total, Iss |} 2:879,150 


in 1889 ... 7,618,766,|  ... She 
Do ’88 ...' 6,942,172, |... 332,470, | 


Increase) | 676,594,| |. 19,220, 
nies. fla ex | | yl om | oT 
* The “ Fourth” fell on Sunday. + The “* Fourth” fell on Good Friday. 
The following is the Manchester Bankers’ Clearing :— 


Pn, 
1889. 1888. 


£& &£ 
seccescveresccesecccscocscssecoocsessso LO SOR GL covecveee 196,276,198 


increase in 1889............£14,014,955 = 10°3 per cent, 
1890. 1889. 


£ 
49,250,616 
8,509,579 


ooo 62,751,165 
Increase in 1890............... 42,806,842 = 5°3 per cent. 


£ 
Seventeen weeks ended April 26 52,155,357 
3 


Week ended May 
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The items in the latest weekly accounts published by. 
the tinental and the New York Associated banks ‘are 
compared below with the previous statement andj with the eorre- 
sponding statement of last year ; 


BANK OF FRANCE. 


May 8, | May 1, | May 9, 
1s90. 1890. 1839. 


£ £ £ £ g 
51,436,000 51,191,006, 40,654,000|+ 245,000, +10,782,000 
vi , 50,622,000 50,609,000, 49,652,000/+ 13,0064 970,000 
ate and Advances... 33,927,000 35,573,000; 46,007,000) - 1,646,000 — 12,080,000 
ABILITIES, j i | 
WOU Seon iorcentacds seses 122,189,000 123,476,000 115,165, 
Government deposits ....... 5,169,000 6,551,000, 5,621,000 —1,382, 
Private deposits ............ 16,105,000 14,786,000 19,058,000) + 1,960,000 — 2,963,000 





IMPERIAL BANK OF GERMANY. 
| April 30, April 23, , May 1, 
| Piso,” | 'n800. | A800, ‘Last Week Last Year 
Coin and bullio | 41,796,000 41,877,000 46,907 000) 70,000 5,190,000 

D WD ccccsccecese . | 413 —_ ! - 
Dinsouses and advances ... 31,478,000 29,758,000, SARA) + 1,728,008 + 5,913,000 

IABILITIES. 
Notes in circulation....... .. | 49,837,000 47,643,000) 49,830,000 + 2,194,000 + 7,000 
Current accounts........... 19,189,000} 19,799,000 18,994,000 ~ 610,000 + 190.0% 


AUSTRO-HUNGARIAN BANE. 


April 30, , april 23, , April 30, 

1890. = 1889. ‘amar Wee Last Year. 
Assets. £ £ & .. ae £ 
Coin and bullion—Gold...) 5,509,000 5,509,00C 5,440,000 + 2,009 ' + 69,000 

os Silver..| 16,313,v00 16,294,000) 15,650,000'+ 19.0104 663,000 

Discount and advances ...; 1¢,327,000 15,753,000) 19,337,000 + 574,000 - 3,010,000 
LIABILITIES. | 

Circulation 41,786,000 41,270,000 39,539.00) 4+ 516.000'4 2,247,000 


NETHERLANDS BANK. 
; May 3, ) April 26, May4, , | 
1890. 1890. 1889. Last Week Last Year. 
£ £ a! £ 
4,716,00¢| 5,124,000/+  1,000/— 407,000 
6,797,000} 6,667,00}- —9,000'- 879,000 


£ 
4,717,000 


Assets. 
Coin and bullion—Gold.. 
‘aii 5,788,000 


Silver... | 
Discount and advances.. | 
LIABILITIES, 


Netes in circulation 


| 


10,622,000 eae 8,557,000 + 830,000) + 2,065,000 
| 18,486,000 | 17,785,000, siaaiaciadle: suaile 371,000 
| 1,028,000 ¥82,000 — 883.000)+ 46.000) 4+ 146,000 
_ NATIONAL BANK OF BELGIUM. 
May 3, , April 26,, May 4, 

|; 1890 | 1890. 1889. Last Week Last Year. 
Assets. £ £ £ £ & 
Coin and bullion..... eeseese| 4,288,000 4,144,000 4,217,000 + 144,000 + 71,000 
Discount 8,83. ......ece0e sees 12,930,000 11,753,000 12,036,U00 +-1,177,000 +- 894,000 


LiABiLITIES. | 
Circulation 15,488,000 15,235,000 14,345,000 + 253,000 + 1,143,000 
2,362,000 2,454,000 2,809,000 — 122.00 + 447,00) 

BANK OF SPAIN. 


‘| May 3, , April 26,; May 4, l 
|; 1890. | 1890. 1889. |Last Week haat Samm 
g £ £ 


Asserts. £ 
Coin and bullion 10,408,000! 12,467,000 — 111,000 - 2,170,000 
Discounts and advances... 42,729,000. 42,061,000) 88,290,000 + 655,000 + 4,439,000 


LIABILITIES. | | | 
Circulation 29,802,000 29,835,000} 29,017,000 - 33,000 + 755,000 
16,956,000) 16.928.000' 87.130.000 4 = 28.00 — 174,000 


NEW YORK ASSOCIATED BANKS, 

April 26, May 4, ; 

| 1800. | 1839. |Last Week| Last Year. 

15,580,000 15,720,000) 16,640,000 - 146,00€ - 1,060,000 

5,320,000 6,220,000 7,280,000'+- 100,000 - 1,966,000 

Loans and discounts 79,920,000; 83,560,000 + 40,000 - 3,600,000 
LIABILITIES, | 


Circulation | 740,000 740,000' += 820,000 ~Sti«wss |= 80,000 
Net deposits .... vee | 81,220,000 81,060,000, 88,100,000 + 160,000 - 6,880,000 
Reserve (Specie & Notes). | 20,900,000 20,940,000) 23,920,000 - 40,000 - 3,020,000 
Legal Reserve 20,305,000, 20,265,000, 22,025,000 + 40,000 - 1,720,000 
Excess of actual reserve..| — 295,006 __ 675,000 _1,895,000 - 889,090 - 1,600,000 


Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
at ls 8d; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The course of rates in the 
discount and loan market during the past week has been 
somewhat irregular, but they close rather harder than last 
Friday. On Monday the payments in connection with the 
Consols settlement caused some demand for money, but a 
moderate amount released by the Government in this con- 
nection brought relief to the market, and at the close of the 
day call money was fairly easy at 1} per cent. The rate for 
best three months bills’ was at that time 2 per cent., but the 
allotment of Treasury bills on the following day rather 
tended to harden this rate. On Wednesday a considerable 
sum, advanced the week before, had to be repaid to the 
Bank, and the rate for day-to-day loans rose to as high as 2} 
per cent., but it declined again yesterday to 1} per cent., at 
which rate, however, there was a fair demand for money, 
owing to the deposits on the issue of Three per Cent. India 
stock having to be paid, the rate for loans for short periods, 
indeed, advancing } per cent., to 1} per cent. To-day (Friday) 
there has been a moderate demand for money at 1% per cent., 
thediscount rateforthree months bills being firm at2 percent. 
The expansion of the internal circulation usual at this time 
of the year still continues, as is shown in the Bank return 


Legal tender 


eee an nee 
= 


emecrmereceerer eves eat 
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This is principally due to the demand of the Scotch banks, 
which is probably not yet quite over. The market is not 
very well supplied with money, but, as we mentioned last 
week, it will be afforded some relief by the release of the 
£2,000,000 which takes place on Tuesday in connection with 
Treasury Bill transactions. The Bank return shows a 
decrease of a million and a-half in the other securities, prin- 
cipally owing to the repayment of loans already mentioned, 
and a decrease of a rather larger amount in the other 
deposits. The public deposits are three quarters of a million 
lower, whilst the Bank’s stock of gold and bullion has 


decreased by £769,000, of which amount £100,000 has gone 
abroad. 


Tenders for £2,000,000 Treasury bills were opened on 
Tuesday, May 6, at the Bank of England. The _ total 
amount applied for was £7,289,000. The amounts allotted 
were—in three months’ bills £1,818,000, and in 12 months’ 
paper £182,000, applicants at £99 10s 3jd receiving about 
13 per cent., and above in full, and at £97 3s 2d and above in 
full respectively. The average rate per cent. for the three 
months bills was £1 17s 5d and for the 12 months’ bills 
£2 15s 4d. 

Tenders for £5,400,000 India Three per Cent. Stock were 
opened on Thursday, May 8, at the Bank of England. The 
applications amounted to £11,634,400, at prices varying from 
£100 5s 6d to £98 (the minimum). Tenders at £99 3s 6d 
will receive about 16 per cent of the amount applied for, 
those above that price being allotted in full. The average 
price obtained for the stock is £99 11s 1d. 

Tenders were opened on Tuesday, May 6, by the Crown 
Agents for the Colonies for £450,000 Ceylon Government 
Three per Cent. Inscribed Stock. The minimum price was 
£93, at and above which rate £300,500 was applied for, leav- 
ing an unallotted balance of £149,500, which was with- 
drawn. 

Tenders for the issue of £105,000 Three-and-a-Half per 
Cent. Wisbech Borough Redeemable Debenture stock were 
opened on the 7th inst. at the National Provincial Bank of 
England (Limited), and amounted to £126,460, at prices 
varying from the minimum of £99 to £101 10s. Tenders at 
£99 receive about 78 per cent. of the amount applied for, 
and those above that price in full. The average price 
obtained for the stock was £99 3s 8d. 

The chairman of the Birmingham and Midland Bank notifies 
that provisional agreements have been signed for the amal- 
as withthe bank of the Exchange and Discount Bank, 

simited, and the Leeds and County Bank, Limited. The 
agreement made with the Exchange and Discount Bank is 
that 1} shares of the Birmingham and Midland Bank 
(£12 10s per share paid up), be offered to their shareholders for 
every tive shares in that bank. Shareholders of the Ex- 
change and Discount Bank who prefer to take cash will be 
paid otf at the rate of £11 5s per share. The agreement 
made with the Leeds and County Bank is, that one share of 
the Birmingham and Midland Bank (£12 10s paid), and the 
sum of £1 10s in cash, be offered to their shareholders for 
every three shares (£10 paid up) in that bank, and that one 
share of the Birmingham and Midland Bank (£12 10s paid) 
be offered for every tive shares (£5 paid up) in that bank. 
The business of both banks, with the whole of the officers, 
will be taken over as from December 31 last. 

Messrs Grieveson, Grant & Co. inform us that they have 
taken into partnership Mr Shettelworth Stearn Bryant. 
The firm’s designation will remain unchanged. 

We are informed that Mr William Harrison Vickers was 


declared a defaulter upon the Stock Exchange on Saturday, 
the 3rd inst. 


The India Council have sold the following drafts during 
the week :— 


£ sd 
Friday .. ....... 30,000 in bills on Bombay at ............ 1 5 {4 per rupee, 
ne = aan in = on Calcutta at........... 1 5 23-32 per rupee. 
fednesday... 000 in bills on Calcutta at ............ 
“ ... 82,000 in bills on Bombay at ............ \h 5h a 
. a 12,200 in bills on Madras at ........... | enere : 
” — . n transfers on Calcutta at ... 9 
l - 40000 in transfers on Kombay at...... \1 Sis seh in all and 
9 ote eye in om fers = Madias at ...... J ’ tases 
» ‘ 7 in 3 on Calcutta at ...........) 
huteday,” 24000 in:bills on Bombay at jy) 5h per rupee. 
ureday...... , n bills on Calcutta at............ 
2 .  §0,000 in bills on Bombay at ............ \1 5 17-32 per rupee, 
” 10,000 in bills on Bombay at ............ 1 5,% per runee. 
” . 50,000 in bilison Bombay at............ 1 5 19-32 per rupec. 
” . 20,000 in transfers onCalcuttaat...... ) is 
_” 20.000 in transfers on Bombay aw ... § a per rupee. 
Friday ......... 30,000 in bills on Bombay at ......... 1 5 21-32 per rupee. 
” 50,000 in bills on Bombay at ......... 1 5{k per rupee. 
* 25,000 in billson Madras at ......... 1 523.32 per rupee. 
ie +» 80.000 in bills on Calcutta at... 1 5j per rupee. 
ve - 17,000 in bills on Calcutta at ......... 1 
oo - 20,000 in bills on Bombav at............ ji 5 29-52 per rupee. 
” - 16,000 in transfers on Caleutta at... 4) cis 
¥ . 26,000 in transfers on Bombav at (1 SI? per rupee. 
.° . $0,000 in transfers on Calcutta at ... } 
~ : ae in transfers on Bombay at ...; 54 per rupee. 
” » ’ 


in transfers on Bombay at ... 1 5 29-32 per rupee, 


a 


The remittances disposed of during the week ended 
Wednesday, May 7th, for Rs45,50,000 produced £335,612, 
while the bills and transfers sold between April land that 
date inclusive, for Rs4,07,62,000 realised £2,962,977. 
Wednesday, the 14th, 35 lakhs will be offered. 

Writing on May 8, Messrs Pixley and Abell say:~ 
Immediately following our last silver rose to 46}d, at which 
some considerable sales took place. A fall took place on the 
6th, which was further accentuated yesterday, on unfounded 
rumours reaching here that the silver question was put off 
for some months in the States. There were, however, few 
sellers at the reduction, and a better feeling exists to-day, 
and the price has risen to 46}d, buyers, but no sellers. The 
quotation for bar silver to-day (Friday) is 47d per oz. 
Messrs Pixley and Abell supply the following quotations for 
bullion :— 


Gold.- -Dar gold, fine, 77s 10d per oz standard ; bar gold, con- 
tainmng 20 dwts silver, 77s 1ld per oz standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, con- 
taining 5 grs gold, 463d per oz standard; cake silver, 50d per 
oz. Mexican dollars, 454d per oz. Quicksilver, £9 10s, 


We subjoin our usual discount quotations for paper having 


various periods to run, and a comparison with previous 
weoks, 


Next 


Bank Bills. 


Trade Bills. * 























£5 
#5 EET SD SS nD 
f= 8 Months.\4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
% % ~ 4 % x % 
Feb. 14... or 4h ry 14 / 4b 6) 4h OS | 4 
21../ 45 2 44 4 43 | ah o5 | 45/14 6 
28..| 5 4 33 88 44 5 | 4 5 | 8 S 
Mar.°7..13 % 3% 34 3h Bh 4b | 8h 4b] 4} 
14...| 3 24 24 24 | sk 4 | sh oa | 4 
21...\ 3h 3 8 3 3 Bho4)| Bk} 8h 4 
28..| 3h 25 23 2 | sh 4! sk 4 | 3h 4 
April 3...| 3 2h 23 2 | 94 33) 2$ 33] 2B Bi 
11... 2 2 2 23 | 2h. 8h) 2h 8h) Ob 
18... 1 1g 3] 18 2) 2 if 218 Fie 
as 3...) 1 ly 2 2 | 7 : I ; : # : 
a 2...) ii 1 2 2 3 | | 
Yi it s Qh 7 7} 3 | 2 8 | 28 








* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notico..............+++ . 14 per cent. 
DROSS HORNNS BEOME. ..00cccccccscecsecsssseresvsccccsseseee 14 per cent. 
Do at seven and fourteen days’ notice ......... 1} per cent. 


Tho discount quotations current in the chief continental cities are 
as follows :— 


Ope Bank Open 
ng Market | Rate = 
% in ie te ; 

>, ee 3 Feb. 7, 89,24 | Vienna......... 4 Feb., 1390] 3 
Se 4 Feb. 25, 90 2} (Genoa .......... 6G Mar. ’89] 4% 
Hamburg .. 4 23 St Petersbrg. 54 Dec.,’89) 54 
Frankfort ... 4 2; (Madrid ...... 4 34 
Amsterdam.. 24 May, ’85j 24 | Lisbon ......... 5 Mar. 90) 44 
Brussels ...... 3 Mar.,’90} 23 Copenhagen.. 34 3$ 

At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 


New York (call money) 4 : Bombay, Bnk min. 6... 
Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8......8 to 
Calcutta, Bank min. ... 6 Sydney &Adel'de7 to 8......8 to9 


The following are the standards for gold points of the principal 
gold exchanges :— 





Francs. French. Marks. German. Dollars. American. 
25.3% p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. | 4.867—Par. — 
26.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst 08 
The latest exchanges are :— ; 
French “cheque” exchange 25f 154c,* or 23 per mille against us. 
German short exchange ..... . 20m 354 pf, or 33 per milleagainst us 
New York exchange 


Gable teanaienn” Bel $4.87, or 44 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 











| U Price Negotiated on Change. 
On. sance. enchantment in 
| Mey 6. i May 8. 
aN acl | Cheques | 25 124 25 17} 25 18 25 
TED wsdicscesvosesvessveveasiseosenssinote 'Smenths | 2% 324 25 37h 25 Sof % 
| )6=— 1 a2 28 Aa Sh as BB : 
| Atsight | 12 0; 12 1) 12 Os eS 
3 months 20 53-20 57 ~— 20 4 a 
~ | 2068 2067 || 053 Be 
° | 20 53 2057 20 54 ~ 
» «=, «AL OB$_1 HEY AL: BF ue 
” 12535 25 40 25 368 
| 268 2615 tt 
” | 25 72h 25 774 | 2 733 = 
rs 44% 44s || Mais aot 
= | |) 53re 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








Latest) Rates of | 
Dates. Exchange. 


meh | 
Latest Rates of Usance.| 


Dates. Exchange. | Usance. 








———— eee ; 
Paris ............May 8  25°154, Cheques Buenos Ayres Apl.12. 47]-3 90dyeat 
Amsterdam - 8 12034 . Short. DoPm.onG'd May 8 = 129% ‘ 
Berlin....... coool 8 20°35¢ - Montevideo,. Apl12.  £1°26 = 9N dys st 
DD. cesercseceee - 8 20°264 | 3mos, | Alexandria... - 11 97% 3 mos. 
Hamburg ...... - 2 Pe |.» 1 me... (2 TH Sight 
Frankfort......- §% 20°37 | Short. |Melbourne f May 5 8 6U dys st 
Vienna ......... - 8 11830 | - | Sydney...... - 56 ; s- os 
St. Petersburg Apl.10 9175 8mos. Adelaide...( - 5 Bad. by i 
Const’ntinople - 24 1100 (| ,, (|Calcutta......- 9 1/58 ) telegra’ 
Genoa, &.......; ... |} a | Bombay ...... - 1/58 J transf’r 
BEEN, -secensnes Apl.24, 2654 | , ‘Hong Kong...- 9 3/38d 4m.ege 
New York...... May 8 4°84} 60dys sc Shanghai.....- 9 4/64 | = 
Rio Janeiro ...— 1 2id = 9D dys st 





The Stock Markets.—There was some activity on the 
Stock Exchange at the beginning of the week, but business 
has since become dull, and quotations, as a rule, do not show 
much change when compared with those of last Friday. 
The falling off has been especially noticeable in the American 

Railroad market, where advantage has been taken of the 
rise of the past two or three weeks to realise, and where 
uncertainty as to the silver question prevails. The firmest 
market throughout the week has been that for Foreign 
securities, but towards the close free sales on Paris account 
have eflected some decline. 


Consols, &c.—-The market for Home Government secu- 
rities has been fairly firm. Consols hardened after the 
account had been settled, and remained steady until Thurs- 
day, when a rather dull tendency set in. On the week 
Consols for money, and for June account close >’, higher. 
There has been little doing in Colonial securities. India 
Three per Cents. have gone lower. The new scrip, at one 
time during the week, was quoted at 2} premium on the 
minimum price of issue, but this premium was reduced to 
1} per cent. on the day of tendering for the loan, the 
particulars of which are given in another column. English 
Corporation stocks are almost without change. 

8 
-———_———— CLosin@a_ Pricrs-—_—_._ é 
Last 3 


Friday. Sat. Mon. Tues. Wed. Thurs. To-day, = 

















Cons. 23 ¥ until 1903, 
then 24 %, red. 1923 973 973973 S97 
Do acct., June2 97/2 {4979 89 
29%, red. 1905 ...... 99} 99} 08, 949 
2 Z, red. 1905 ......95 95495 $95 4995 495 4 95 $95 954)... 
Local Loans 3% Stk. 1023 2} 1023 34102} 3}102}. 3102 31024 3 1025 3— 3 
Excheq.Bills,Mch. ..4/ 9/p4/ 9/p4/ 9/p4/ 9/p4/ 9/p4/ 9/p4/ Op... 
Bank Stock .. ......... 333 342338 42335 42338 42338 42328 423838 342... 
India3} % red.,1931 10S} 3108 4108 3108 $108 $108 $108 8h— } 
Do 3 Z% red.,1948... 99}1004 983 9299} 399} $90} F994 f90} F— 4 
Con soli dated 34% 1114112 1114 12 1114 121114 121114 121115 121114 12... 














} 897% S895 4.98 398 81+ 1% 
3 898 $984 $982 498) &+- 1% 
h i 


7 
Sh 9} 98} O93 FORE 94985 VOF-— | 





Home Railways.—The principal interest in the Home rail- 
way market at the beginning of the week was centred in the 
House of Lords’ decision in the Shorncliffe traffic case. Upon 
its becoming known that it was, after all, in favour of the 
London Chatham and Dover, the Arbitration Preference 
stock of that company immediately advanced 2}, to 114, whilst 
the Ordinary improved 4, to 26. South-Eastern Deferred 
gave way a little, but quickly recovered again, although on 
the week a decline of % is shown. Brightons have not 
fared much better. A decrease in the daily traffic return 
gave the signal for the commencement of the selling, although 
such decrease could only be expected, seeing that the traftics 
now compare with those at the time of the Paris Exhibition. 
Whatever the cause, however, selling has been almost. per- 
sistent since it began, and the “A ” stock closes at a decline 
of 18 on the week. The Heavy stocks were well supported 
earlier in the week, but have since been allowed to droop, 
principally in connection with the unimproved condition of 
the iron trade. At one time Great Westerns were in some 
request, owing to rumours of stock conversion, but upon the 
absence of any evidence that the directors were in favour 
of any such scheme, the advance has been partially 
lost. The Scotch stocks have fluctuated in connection with 
the proceedings of the Parliamentary Committee, and refusals 
to quote a price for Caledonian until a decision is arrived at 
have been made. The Underground lines have gone lower, in 
View of the threatened electric competition, Metropolitan 
Consolidated having given way 1 on the week. 
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The following are the latest closing prices, &e., of some of 


the leading stocks :— 
Makirg 
osing Prices.—~, Rise up” 








t Week. To-day. or Fall. Prices, 
UN IOIN Sis. «cuscssbesthovasasrness tases . 12008 &... 11 2h... + WW 119 
ARIE NROOIIR © icassssivasknicoucagivesanae a ee ee ee ea, 
Great Northern “A” 16 &. THR Oe et tee 
Great Western .. .......000. «oe 161f 23... 1628 J... + F - 161 
Lancashire and Yorkshire WS 4 TE Sa me es ee 
London and Brighton “A” ............5 ~«~ 14 we WH Zu - YH... Oe 
London Chatham and Dover............... OR Gn. 2485 1 + 1B nce B88 
Ditto Arbitration Preference ........ ; uit ou UF 4% or VR we 209 
London and North-Western ............. «a, see 48 we HS ae OER 17} 
London and South-Western .. ........... - 155h 6h... 1554 Gh... one nen woe 186 
Manchester, Shetlield,and Lincolnshire 8 7 .. 86 8 « + 1 « 86 
MNS TET winncetnicningia esuicnicoaa/iabemamantecoaa - 44365 .. 444 bw - A. 445 
Metropolitan Consolidated.. .. 773 Sk... 78 3 we 12 ave bot 
Do Surplus Lands ........... . 66 7 66 7 ‘i es we, 
Metropolitan District ...........ccccceceeces « ie a oe Det Se 
a . Mth 2. 4d Og MS 
North British, Ordinary........... ......08 643 2 Og §.. + 1 ww. Gb 
DOB % PRGIOG <cccicsicirsescacsscearsse ™ 2. rae + B wa 783 
North-Eastern—Consol ..........ccccseeeee 168$ § ... 1683 OF... + - 166 
North Staffordshire .............cccccccecseree gt Rs ve MAD ew: oe cee ee 
South-Eastern “A” .....cccccccssscsssesceee ». 1068 3... 10586 1. - J se 1035 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 4, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1839. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from 1st January 
as in the case of the English and Irisk railways. : 

The increase of £46,772 for the week on the English and Irish 
lines is equal to 4°08 per cent., the mileage being 13,806 as com- 
pared with 13,786} in the corresponding weck of last year, while the 
increase of £5,927 on the Scotch lines is equal to 4°14 per cent., 
on a mileage of 2,1845, against 2,164}. 

The aggregate totala show on the English and Irish lines an 
increase of £730,194 equal to 3°82 per cent., and on the Scotch 
lines an increase of £84,136, equal to 4°51 per cent., as compared 
with the corresponding period of 1889. 


| Half-Year’sAggre- , 


Week's Receipts. ate Keceipts. Miles Open. 























| Increase Increase — 
Total. or | Total. or ! 
| Decr’se. Decrease. 1880. 1889. 
ENGLISH LiNEs. £ Rid Me &£ 
Great Eastern ............00., 73,116 + 5,034 1,158,555 + 44,630 1,104}) 1,0654 
Great Northern.................. $0,154 + 737 1,862,525 + 27,421 QS 979 
Great Western ...........000000. | 162,260 + 2,190 2,654,380 + 66,570 2,477 | 2,460) 


Lancashire and Yorkshire... 32,652) 6244; BAL 
London and Brighton..... ...) 45,467 - 570, 712,004 + 44,509 4764) 476 
London, Chatham, & Dover) 25,708 — 04 407,164 13,815 1804} 180 
London and North-Western) 220,605 + 6,965 3,614,545 + 106,742 1,875 | 1,875 
London and South-Western 59,857 + 1,239 965,22L+ 42,317 8774) 865 
7456. 639,114 + 20,003 2045) 287 


$1,735 + 2,834 1,393,115 + 


Manchester, Sheff.,& Lincln| 41,488 + 

Metropolitan ............cccce0ee 14,184 + 137 232,848 + 1,825 359! 27 
Metropolitan District .......' 7,383 + 365 134,769 + 6,549 13 | 18 
MII ois fas ca sain caine chess | 157,547 + 7,140 2,765,203 + 110,221 11,2964 1,206} 
North-Eastern ...............00 | 188,292 + 23,418 2,284,320 - 170,190 1,578 | 1,578 
North Staffordshire ...........) 13,8697 1,343 244,632 + 12,756 312] 812 
South-Eastern ........ccc00./ 42,070 - 474 «634,944 + 28,671 = 4259) 418 


Irnisn Links. 


{ | 
Great Northern.......c....{ 13111-+ 68 213889+ 87 437] 487 

















Great Southern and Western’ 7,207 - £088 82,220,- 3,444 622 | B28 
Midland Great Western ......| 11,230 + 1,197 151,541;4+ 5912 432 | 482 
Total .ccccceccccoe. 15194,382 + 46,772 19,849,732) + 730,104 13,895 | 18,786} 
Scorcu Lines, genet seliasimedbiiy ciecaal contac 
CaleGomian «.....ci0kcc.cccsesooess | 63,758 + 2,592 829,417'+ 35,775 7944) 784 


306,625 + 7,199 8474 B47 
$12,526 + 41,162 10824 1,0823 


148,946 + 5,927 1,943,871)+ 84,156 2184) 2,1649 


23,000 + 429 


Glasgow and South-Western! 
‘ 62,098 + 2,906 


Neste Britigh,.........c0secccesees 





PME Se sisstenend 


Foreign Government Securities.—There has not been 
much to affect the Foreign market during the week, and the 
ruling feature has been dulness. Argentine securities have, 
as usual, fluctuated, according to the variations in the gold 
premium. Egyptians have been dealt in to some extent, 
especially the Four per Cent. Daira Sanieh loan, which has 
risen 1} upon purchases in view of the conversion scheme. 
European Government Stocks have generally advanced, Rus- 
sian Four per Cent. New being 1} higher, and Spanish 
Four per Cent. New }% higher, whilst Portuguese have 
recovered some of their last week’s decline, and Turkish 
descriptions are all rather firmer. Peruvians have been dull, 
and have given way. A gloom was cast over the market on 
Thursday upon the announcement of the resignation of the 
Deputy-Governor of the Crédit Foncier. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 





Rise : . 
Closing Prices.—~, & 
Last Week. an or er Pree 
Egyptian 4% Unified Debt...........0000 G54 4. DO) Bu. + coe 
Dixto 6 % Preference ....... seevcdceoseren. TM. an OE idee ee a eae 
Ditto 6 % State DomaiN ....6¢.:cecseeee LOSE % ... 105 oe oe 106 
Ditto 4 % Daira Sanieh ..........000068 - 4 4... 8353 wo + Yew 
French 44 %, US83....00--seecerresreseees eevee LOE § WE ne — ee 106 
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Bs “* Making 
Ps 7-Closing Prices—~ Rise up” 
4 Last Week. To-day or Fall Prices. 
a INT IOI ns ccsnicctsaahiceiainen: NE ent RD ie ken es 
4 58 ' Hungarian 4 7% Gold Rente ...... ......00 S889 1. R889 2. 2. cee coe B74 
i PIII TIL «tons sninne dissects devneeronans Ee. 0 cc ER Bons oie, ee, ee 
a i Peruvian 6 %,1870 «esse sovcccsees i. at. = foe 
=) NN TINUE nscecpeinds Suhatasesigeocitin im 6. Mbnw = & ow 
a Portuguese 8% .cccccsscscccossssse cccnes 42h 3... Ab bw tk we 68h 
=f PIII ES. socntrnestinetinihisinnieinine O64 7... OTPESE.. + 1k oe 95h 
é DR NE So cevin5 csc ncneccnensneerne 733 §.. Tht. + ~~ B 
m Turkish, “Tribute Loan” 4} %, 1871 ... 97 4 24. BT see cee vee 96} 
- Ditto 6 % Detence......dittO .....s0e0 101h 2... IPA. + f . 101 
[| IN NII EE... cocodatiscanesceunie laife .. Xe 3... + wee 
tf EINE ET . ncccneicontsoctine oguaaile ee ee i . 
i Uruguay 6 % Unified ..............cceccc0 . 76} 5} a t.. = £5 =o Oe 


NOMS 


American and Canadian Railways.—The American Rail- 
road department has not been nearly so strong this week, and 
arumourthatthe Silver Bill discussion had been postponed for 
twoorthree weeks, although without foundation, wassuflicient 
to cause an all round decline. Tratlic returns, however, have 
again been good, and the March statement of the Atchison 
line, showing an increase in net earnings of over $500,000, led 
to considerable support. There has been some purchasing 
of Ohio and Mississippi, too, on the understanding that an 
agreement will probably be arrived at between this line and 
the Baltimore and Ohio Company. The scrip of the new 
Denver and Rio Grande Five per Cent. Improvement bonds 
has been dealt in at 1 premium. On the whole, however, 
realisations of profits gained during the past two or three 
weeks have prevailed, and the consequence is that prices are 
generally lower than last Friday. In the Canadian market, 
Grand Trunks show some decline, owing in a measure to a 
rather unsatisfactory weekly trattic statement. Canadian 
Pacitics have slightly improved on the week. 
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The following are the latest closing prices, &c., of the more 
prominent issues : 


“ Making 
7—Closing Prices. —~, Rise up” 
Last Week. To-day. or Fall. ‘Prices 
Central Pacific Shares...................s0008 86 3... 358 §.. — & . 35} 
Chicago Mil. & St Paul,Com. Stock .. 764 9... 77 La boa 75} 
Denver and Kio Grande, Ord. Shares... 19 4... 183 8... — § .. 19 
Ditto Preferred Shares ..........:c:00008 Le oe eee 56 
Ulinois Central Shares .............ccceeeee i ee |) ere 119 
Lake Shore and Michigan Sothrn..Shrs. 114} 3... 114) 8 .. — 3 Li2 
Louisville and Nashville,Com, Stock... 944 3... 93174h. — & 92 
New York Central Shares ............000008 113, 2... 112 $.. — 1 w ill 
New York, L. E.,& Western, Ord. Shra, 20) }... SS} 2... — § «2 
Ditto 6 %, Second Consol. Mort. ....... WT} 4... 2074 3 eee st 1665 
N.Y., Ontario, & Western, Reg. Shares 214 3... Ql fu. — 4 ww. 212 
N.Y. Pennsylvania, & Ohio,7 {41st Mrt. 39) 4... 38h %.. — 1. . 88h 
Norfolk & Western, Preferred .........008 67 4... 668 2... — § w. 65% 
Northern Pacific, Preferred ............06 83h 2... 854 9... + 1b o 79 
Ohio & Mississippi, Ordinary Shares ... 25g 44... 25. + 1 «. 28 
Pennsylvania K. K., $50 Shares ......... 68 4... 57h B.. — F ww 87 
Philadelphia & Reading, $50 Shares ... 213 1... 2122) .. + 4 .. 22 
Union Pacific, Shares ..........ccsseceeseee 644 9h... 678 2... — lh .. 683 
Wabash, St Louis, &c., Preferred Shrs.., 34, 2... 848 2. + 4 .. 344 
Ditto 6 %, General Mortgage, Certs... 544 tl ach ae o t+ 3  5f 
Canadian Pacific, Shares ...........c.sc008 80h §... 804 f oo + § — @ 
Grand Trunk of Canada, Ordinary ...... mS. D2. = 2 ww 
Ditto, 4 %, Guaranteed .........ccccecees 6. dc. 2 3 Bin 
Ditto First Preference .. 784 8y... 77h ¢ 2 — § « 80 
Ditto, Second Preference Sse oss OE cen! |B ce 
Ditto, Third Preference ...............68 S18 4. 80h 3... — 16 w. Wh 





Foreign Railways.—The Foreign Railway department has 
not been inactive, although there is little change to report, 
Mexicans were strong earlier in the weak, but soon relapsed, 
although they close rather higher than last Friday. Argen- 
tines and Brazilians have all been rather firm, but the 
former have been subject to considerable fluctuation. The 
recent extension of the Taltal Railway gives promise of 
success, and the shares have been in some little demand. 


Miscellaneous Securities.—There was considerable recovery 
in the Mining market at the beginning of the week, in which 
nearly all departments except Indian shares participated. 
The Indian mines have attracted a good deal of attention 
recently, and have received much support, but a rather 
unfavourable report from the new Mysore manager early 
this week led to realisations. Copper shares have been 
going better on the improved price of the material, and 
South Africans have been a little better than of late. Miscel- 
laneous shares generally have been dull, although Pahangs 
have been dealt in pretty freely. There was a rise of 1} in 
Nitrate Railways in the middle of the week, owing to the 
announcement that the company had obtained further 
concessions, but sonie realisations ensued the next day. 
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The following are the latest closing prices, &c., of the more 
important miscellaneous issues : —" 
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“Making 
Closing Prices.—. up” 
Last Week. To-day. Or Fall. Prices, 
Anglo-American Telegraph, Ordinary.. 50 1 .. 50 1 ow. ou. u, 
Bryant and May ..........+essse0 scien SR cee ae ist 
Hotchkiss’ Ordnance ..........ssesseesees ~ ©» su San = 5 oO 
Hudzon’s Bay, Share ..............ssecsss0e = Ses | wee 
Imperial Ottoman Bank ..........0-ceeeeee - 12% 2... 12 +» § 
Mexican Railway, Ordinary. ........0....+ 40j.1h %. 41 + 2 4 
Ditto, First Preference  ...........ecee00 1243 54... 12546 1 + ae 194 
Ditto, Second Preference ............008 79} S80} ant 3. + ; xe 
Rio Tinto Shares .........sseessseseeseseeeves 163 17 2h. + & a4 
South Austrian Railway, Shares ......... 1 to te 8s + 2 
ROE TIAA, BATES ccccorceceesenesessccsscoes Ee TUB ices SEE UE aes’ “ase, ok oe ait 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 























Company. Class. Date. Place and Time, 

a ee 
Argen'ine Land and Invest. | 

WING oan cekcoscnsmnns <oinseind «| -vissocssasesnvsseoes .. May 15 Winchester House, at 3 
Baltic Railway... ......-.+++ .- (General .........00. | 16) +t Petersburg, at 1 
Bankers Investment Trust... ......000. sees senee 16 Winchester House, at 12 
Rolands and Co. .. .....-s00-0000 General ... ........| 15' Dublin, at 1 
SEIN cc <i: ek deuxseteicenaciena Ci kare ecb onthe, aapan tis! 14 *inchester House, at 12 
Cananian Pacific Railway .. General ........... 14 Montreal, at 12 
Cantabrian Copper Mines......|.....0...0cssseseee | 14 Winchester House. at 3} 
Central Arg: ntine Railwav..|...  ...........cc0008- 1# Winchester House, at 12 


City of Dublin Steam Packet General 
G. H. Hammond and C ....... 
Grand Russian Railway ...... 
Harmony Gold Fields ..... 
Inveatment Trust ................\Gen-val ........ ». 
Mason and Barry . General .. 
Mexican Land and Coloniza- 
Montevideo Waterworks ...... .... 
San Jorge Nitrate ............ 
Scottish Au tralian Invest- 
ROE GID, « cseccce se ; 
Sendia Gola Syndicate 


16 Dublin 

15 Winchester House, at 11} 
St Petersburg, at 1 

12 Wincheer House, at 2 

12 Cannon Street Hotel, at 2 

1. Cannon Street Hote', at 2 


OED ccccsstesen.] 


1° Winchester House, at 2} 
1) Winchester House, at 24 
1° Winchester House, at 2 





see eee 


1¢ Winchester House, at 12 
16 Winchester House, at 12 


South African Prospecting 

and Mortgage Corporation ..............ceeeeeeee 1° Winchester House, at 12 
St John and Maine Railway General ............ 12 40 Old Broa’ street, at 1 
Stourdzs and Stourdza «.......| ..cccccose coe 0 seoee 13 Winchester House, at 11 
West Coest of America 

ZORORTOBIAG 20.005 6 0:00 20000000 benveensee see 14 Winchester House, at 1 








Hotices and Reports. 


RAILWAY COMPANIES. 

ASSAM RAILWAYS.—The approximate traffic returns for the four 
weeks ending April 26 were 40,500 rupees, against 39,233 rupees 
in 1889. Increage, 1,267 rupees. For four months ending April 26, 
159,778 rupees, against 146,319 rupees in 1859. Increase, 13,459 
rupees. Miles open, 78. 

BILBAO RIVER AND CANTABRIAN.—The following is the latest 
traffic return receipts: April, 1890, £11,178; do. April, 1889, 
£8,649 ; do. four months, 1890, £42,542; do. four months, 1889, 
£37,374; increase, £5,168. 

BENGAL AND NORTH-WESTERN —The accounts for the half-year 
ended December 31 admit of a dividend of £1 6s. Sd. per cent. 
free of Indian but subject to English income-tax. 

BRISTOL PORT AND PIER.—The report to June 30 last shows that 
the gross receipts for the six months amounted to £3,409, an 
increase of £348. The working expenses for the same period were 
£2,515, an increase of £219. The directors state that after serious 
consideration they have arrived at the conclusion that it will be 
desirable, in the interests alike of the shareholders and creditors, 





' to effect a joint sale of the undertaking to the Midland and Great 
| Western Railway companies for the sum of £97,500. A compro 


mise arrived at between the directors and the creditors of the com- 
pany includes the payment of the principal sum of the debentures 
with £15 per cent. to cover all interest up to the date when the 
sale of the line is completed, and a discharge of the judgment debt 
and all interest, on payment of the sum of £5,000. The compro- 
mise thus agreed to will, after providing for the remaining 
liabilities of the company, leave for distribution amongst t 
shareholders a sum equal to nearly £4 per share. 

CENTRAL ARGENTINE.—The report for the year ended Decem- 
ber 31 shows a further expenditure on capital account of £890,596 
raising the total to £4,193,721. From January 1, 1889, the Buenos 
Ayres Northern Railway has been worked by this company, § 
the present revenue account includes the receipts on that section. 
The gross receipts were £941,722, and the expenses £510,149, or 
balance of £431,573, less £54,339 depreciation of currency balances, 
leaving £377,232. Owing to the delays in the opening of the 
extensions, the revenue from the main line for 1889 has to bear pot 
only the dividend upon the capital expended thereupon, but also 
upon capital which did not become productive until after the close 
of the year, and the directors have, therefore, for the purpose 
equalising dividends, transferred £124,000 from the reserve fund 
to the net revenue account, thus making a total of £508,738. 
interest on debenture stock, &c., absorbed £420,078, 
interim dividend of 5 per cent., paid November 1, 1889, £194,595, 
leaving an available balance of £225,483. The directors recom’ 
mend a further dividend of 5 per cent., tax free, on the ordinary 
stock, making 10 per cent. for the year, carrying forward £643. of 

CHICAGO, ST. PAUL AND KANSAS.—The statement for the month 
April, 1890, shows a traffic return of $345,428, against 
actual in 1889, being an increase of $132,683. The traffic per 
for the month was $419 in 1890, and $262 in 1889. 

MINAS AND RIO.—The tratlic receipts for the month of Marche 
1890, were 76,480 milreis, as against 72,734 milreis in 1889; total 
the nine months ending March 31, 1890, was 607,974 milreis, 
against 605,467 milreis in 1889. 
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of 850,000. 

NITRATE.—The secretary states that the company’s tender for 
the construction of the Lagunas extension has been accepted by 
the Chiliszn Government The telegram announcing this further 
runs as follows :—‘* You must ship quickly hy steamer 5,800 tons 
of rails with fastenings. I estimate cost and freight of materials, 
earth-works, plate-laying, and ballasting at £125000. Time is all 
important.” 

NORTH-WESTERN OF URUGUAY.—The following are the traffic 
Month of April, 1890, 112 miles 
corresponding month 1890, $9,914; increase, 
do. 1889, $44,932; 





receipts as sdvised by cable : 
open, $18,000; 
$3,086. Aggregate trattic for 1890, $78,870; 
increase, $33,938. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
December 31 states that the gross receipts were 159,918 rupees 
and the working expenses 76,378 rupees, leaving a net profit of 
§3,540 rupees, which was realised £5,925 at an exchange of 
ls. 51-32d. The board recommend a dividead of £2 10s per 
cent., free of English and Indian income-tax, for the half-year. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—In the report it is 
stated that the gross receipts amounted to £62,517, an increase 
of £2,284. The expenses in Brazil amounted to £73,915, as com- 
pared with £66,034 in 1888. Of this sum of £73,915, £41.848 is 
charged to maintenance, including upwards of £14,000 expended 
upon repairing damages caused by floods and in new works. The 
balance at credit of dividend and interest account is £44,662, of 
which the debenture interest has absorbed £30,594, the balance 
being £13,067. 

SOUTH-EASTERN.—-The revenue receipts from January 1 to 
April 19, 1890, fifteen weeks and four days, amounted 
to £581,500, and the expenditure to £344,855, leaving a balance of 
£236,645. For the four weeks ending April 19 the receipts were 
£171,844, and the expenditure £90,030, the balance being £81,813. 

SOUTH INDIAN.—-With reference to the proposed purchase of 

_ their line by the Indian Government, the South Indian Railway 
Company have issued a circular calling a meeting to consider the 
question of the formation of a new company to continue the work- 
ing of the line. The Secretary of State in Council of India has 

assented to the plan, and details of the proposal are given in the 
circular. The line comes into the possession of the Government of 

India on December 31st next, and each of the then stockholders will 

reecive the value of his interest in the company, which, in the case 
of the Five per Cent. stock, will be at the rate of £131 2s 4d, and 
in that of the Four and Three-Quarters per Cent. stock £124 11s 

2d per £100, subject to the necessary expenses of distribution, &c. 

SOUTHERN PACIFIC.—The following is the statement for the 

month of March last !— 

1890. 1889. 

STONE DANUIGNE inci sccsyicns arvciens 3,552,032 3,452,029 


Operating expenses 2,683,587 


Steen weet eeeee 


2,497,026 
Net earnings 868,445 eee 


955,003 


PORE meen wen eeeeee 


| 
BANKING COMPANIES. 

BANK OF CONSTANTINOPLE.—The bank has declared a dividend 
of 6s per share, making, with 5s paid on January 1, Ils, or 
£9 3s 4d per cent. for the past year, payable on and after June 2, 
at the offices of the bank. 

BRITISH OF AUSTRALIA.—The London board is advised by wire that 

a dividend at the rate of 10 per cent. per annum has been declared 
tor the half-year ending March 31. 
_ NATIONAL OF AUSTRALASIA.— At the anuuai general meeting held 
in Melbourne a dividend of 124 per cent. and a bonus ot 24 per 
cent. were declared, making 15 per cent. on the paid-up capital, 
£28,900 being carried forward. The dividend on the shares on the 
London register will be paid on May 14. 

NATIONAL PROVINCIAL OF ENGLAND.—The 57th annual report 
presented on Thursday, 18th inst., stated that after making ample 
provision for all bad and doubtful debts, and providing for rebate, 
the profits for 1889, including £33,350 brought Shana amounted 
to £515,206. From this the directors transferred £15,000 to the 
credit of bank premises account, and recommended a bonus of 6 
per cent., tax free, payable in July (making, with the dividends 
and bonus already paid, 20 per cent. for tle year), £54,706 being 
carried forward. The directors have res:lvel to increase the 
capital by an issue of 64,375 new shares of £60 each, of which £20 
will be callable at the discretion of the directors, and £40 will 
remain as a reserve liability. The shares will be issued, at ‘a 
premium of £12 per share, to the proprietors whose names are on 
the register on the 10th day of May next, in the proportion of 
‘-24ths of a new share for each £75share, £10 10s paid, and 8-24ths 
of anewshare for each £60 share, £12 paid. Interestat the rate of 10 
per cent. per annum will be paid half-yearly on the instalments of 
capital, from the dates of payment to December 31, 1893, after 
which the new shares will rank for dividend with the existing 
Capital. Of the premiums on the new shares, £550,000 will be 
added to the reserve fund, increasing it to £2,000,000, and the 
balance, together with the profits obtained from the sale of the 
unallotted shares, will be placed to the credit of the bankin 
premises account. When the calls have been paid the capital wil 
stand thus, namely :—paid, £3,000,000; uncalled, £2,300,000 ; 
reserve liability, £10,600,000 ; total, £15,900,000. The report was 
unanimously adopted. 

ASSURANCE COMPANIES. 

GUARDIAN FIRE AND LIFE. —The directors recommend a dividend 
of £3 per share, making with the interim dividend £4 5s per share, 
or 8} per cent. for the year. 


May 10, 1890.] 
MINNEAPOLIS ST PAUL, AND SAULT STE MARIE.—The gross receipts 
of the road for the month of April amounted $153,000, against 
$103,000 for the corresponding period in 1889, showing an increase 
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NATIONAL (SOUTH BRITISH AND NATIONAL) FIRE AND MARINE. — 
The company has declared an interim dividend at the rate of 10 
per cent. per annum. 

SCOTTISH UNION AND NATIONAL.—At the sixty-fifth annual meet- 
ing the report presented showed that 991 new life policies had 
been issued, amounting to £542,075; the claims, including bonus 
additions, were £214,198. A quinquennial valuation had been 
made of the life assurance business, which had resulted in a profit 
of £338,304. £10,000 had been written off the value of the com- 
pany’s office property, £233,232 applied to provide for bonus 
additions to policies, £71,273 carried forward as a bonus reserve fund 
for future distribution, and £23,799 credited to the shareholders. 
The bonus addition to policies of the class most largely issued by 
the company since 1878 would be at the rate of £2 per cent. per 
annum for whole-life policies, and £1 10s per cent. per annum 
for policies payable during lifetime. The total profits avail- 
able for dividend to the shareholders, including the fire 
profits, were £76,927, of which £52,500 were appropriated to a 
dividend and bonus at the rate of 174 per cent , £18,000 transferred 
tO general reserve, and £6,427 carried forward. 


MISCELLANEOUS COMPANIES. 


ARGENTINE LAND AND INVESTMENT.—The report for the year 
ended December 31, 1889, shows that the gross receipts were 
£33,334, and expenditure £15,079, leaving £18,254, to which is 
added £35,711, brought forward. An interim dividend of 24 per 
cent. was paid in December last on the preference capital, and a 
balance dividend of 24 per cent. is now recommended, making % per 
cent. for the year, carrying forward £32,175. The directors regret 
that the non-completion of the Belgrano land sale prevents them 
recommending a dividend on the ordinary shares. 

FRANK JONES BREWING.-—The directors, after paying 5 per cent. 
interest on debentures, 74 per cent. dividend on the preference 
shares, writing off depreciation, and placing £7,500 to reserve, have 
decided to recommend a final dividend on the ordinary shares of 6 
per cent. for the half-year, payable May 31, making, with the 
interim dividend paid on November 1, a dividend on the ordinary 
share capital of the company at the rate of 12 per vent. for the year 
ending February 28 last. 

GREAT NORTHERN TELEGRAPH OF COPENHAGEN.—The report for 
the year 1889, presented to the annual meeting, showed total receipts 
including balance brought forward of £336,552, and expenses 
amounting to £68,247. It was decided to pay a tinal dividend for 
the year, making altogether a dividend of 74 percent. £55,555 
was carried to the reserve fund, and £46,722 was carried forward, 

INVESTMENT TRUST. —The report for the year ended May 1 states 
that the revenue balance was £66,876. The dividend on £600,000 
Four per Cent. Preferred stock, for six months ended May 1}, will 
absoro £11,700, and the directors pmopose a dividend of £6 103 on 
the Deferred stock, amounting to £25,350, and making, with 
interim dividend, 85 percent. for the year on the Deferred capital, 
adding £4,885 to the reserve fund, and carrying forward £5,441. 
The reserve fund, which, at the making up of the accounts on 
May 1 last year, stood at £13,821, has, during the year, been 
increased to £70,000. 

JAMES HINKS AND SON.—The report states that the profit for the 
year on trading is £15,257, making, with the balance of profits 
from last year, £15,816. Deducting the interim dividend paid in 
November, 1889, there is available £11,625, which the directors 
propose should be applied as follows :—To pay a dividend on the 
half-year ended March 31 at the rate of 10 per cent. per annum and 
a bonus of 24 per cent., both free of income-tax ; to add £2,108 to 
the sinking fund for the redemption of capital outlay, patents, 
and goodwill; to write off the balance of cost of reconstruction 
(£321); to place to a general fund for the equalisation of 
dividends, &c., £2,000; and to carry forward to next account 
£911. * 

LIEBIG’S EXTRACT.—The company r commends a final dividend 
of 20 per cent., making, with the interim dividend, 25 per cent. for 
the year 1889. 

MONTEVIDEO WATERWORKS. —The report for the year 1889 states 
that the gross revenue amounted to £81,013, an increase of 
£6,677. The working expenses show an increase of £7,568, and 
the net income amounted to £49,645, as against £50,536. The 
directors recommend a further dividend of 24 per cent. (making 5 
per cent., tax free, for the year) payable on May 15, —s 
£10,000 to the special reserve fund, raising it to £54,000, an 
carrying forward £1,704. 

NATAL LAND AND COLONIZATION. — The report of the directors for 
the year 1889 states that the rent-roll of the company has increased 
by £1,176. The debenture debt has been further reduced by 
£8,900, and bonds are now only renewed at 44 per cent. interest. 
Including the £6,420 brought forward from the last accounts, there 
is now £12,305 to the credit of the profit and loss account available 
for dividends, besides the £1,485 held in suspense on account of the 
profits of 1885. by reason of Mr Bolton’s action. 

SAN JORGE NITRATE.—The report states that the net profit for 
the year ending December 31 amounted to £61,416, out of which, 
after the payment of income-tax, they recommend the — of 
£2,000 to a d@preciation account, and the payment of a dividend of 
15 per cent., tax free (of which 10 per cent. has already been paid), 
carrying forward £1,631. 

SCOTTISH AUSTRALIAN INVESTMENT.—In their report for the half- 
year ending December 31, the company show an available balance 
of £24,934, and propose a dividend at the rate of 10 per cent. per 
annum, tax free, carrying forward £4,934. The dividend will be 
payable on and after the 24th inst. 

SHARPNESS NEW DOCKS.—The report of the directors states that 
the balance of the revenue account shows an increase of £269 over 
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ee Lei: 
the corresponding period last year. This balance, amounting * | MYSORE GOLD.—The company have received a telegram, dated 


| £5,842, enables the directors to pay the dividends on Preference | May 5 giving last month’s return of goid as follows :—3,661 tons of 
stocks A and B for the half-year, and to carry forward £491 to tho | quartz produced 4,092 ounces, and 479 ounces from tailings ; total 
next half-year’s account. 4,571 ounces. 


WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- NEW GUSTON.—Durin 
year ended December 31 states that the total earnings were 
£86,403, against £112,250, and the working expenses £40,391, 
against £31,220. The directors recommend a dividend of 6s per 
share, tax free, on the ordinary shares for the half-year, making | 


with the dividend paid in November 4, per cent for the year, leaving | ore in stock at the mines on December 31, 1889, £5,256 shown in 
£3,248 to be carried forward. In the case of shares which have 


last year’s statement of accounts. The rise in silver from about 
been divided into preferred and deferred, 1s 6d per share of the | 43d per ounce last year, to the present price of 47d per ounce, 
*! dividend now recommended will be payable to the preferred share- | represents, on the basis of last year’s output, an increased profit to 
| holders, and 48 6d per share to the deferred shareholders. the company of about £10,000 a year. 
WEST COAST OF AMERICA TELEGRAPH.—The report for the year | NUNDYDROOG GOLD —The company have received a telegram, 
ending December 31 states that the gross income was £84,457, | dated May 5, giving last month’s return of gold as follows :-— 
against £65,714. Adding £480 brought forward, and after deduct- 



































g the repairing of the shaft and fitting of 
the new hoisting machinery, and the additional interruption of 
shipments by snowblocks on the railway, there have been shipped 
at intervals this year to date 41 carloads (say, 410 tons) of ore, the 
value of which approximates, £12,228. This includes the value of 



































































































650 tons produced 986 ounces of gold. Labour disordered throug h 
ing the debenture interest and all other charges, and the two divi- 


sickness. 
dends of 5s each paid in July, 1889, and January, 1890, respec- 
tively, there remains £30,517. Out of this the directors have trans- 
ferred £25,000 to the reserve fund, bringing it up to £64,000, and 
they recommend the distribution of 2s per share as bonus, payable 


on May 21,and the writiog off of £2,000from the value of the repair- 
ing steamer ‘‘ Retriever,” 


OOREGUM GOLD.—The company have received a telegram, dated 
May 3rd, giving last month’s return of gold as follows :—* 966 tons 
of quartz produced 2,040 ounces of gold ; labour is scarce; account, 
sickness.” 

SAN GORGE NITRATE.—The report states that the net profit for 
the year ending December 31 last amounts to £61,416, out of 


which, after the payment of income-tax, the directors recommend 
MINING COMPANIES. the placing of £2,000 to a depreciation account, and the payment 
BALAGHAT MYSORE GOLD. —The company have received a telegram, | ofa dividend of 15 per cent., free of tax (of which 10 per cent, 
dated 3rd May, giving last month’s return of gold as follows :— | has already been paid), carrying forward £1,631 to next year. 
“105 tons of quartz produced 197 ounces of gold. Influenza affected 


- TRANSVAAL GOLD EXPLORATION.—The company have received 

returns. : , - 1d the following cablegram:—-Mined during month, 750 tons, 
pence eee ae ao — eae oo Battery working 15 days double shifts. Crushed 475 tons —— 

LAA -—ihe folowing /aS | 225 ounces ; tailings treated yielded 50 ounces ; total for Apri 

received from the head office at Johannesburg on May 6th :— | 975 ounces il caiat es ee P 

*‘Crushings for last month, 2,550 tons, yielding 910 ounces.” ere : 
CROESUS GOLD.—The crushings for March realised 486 ozs | ,, WORCESTER EXPLORATION AND GOLD. —The secretary has received 

14 dwts the following cable from head office in W orcester i Yield for 
DURBAN-ROODEPOORT GOLD.—The company have received a cable- last month 978 oz ; have declared a dividend of 5 per cent. 

gram giving the result of their crushings for the month of April 


as follows :—‘ 997 tons crushed yielding 1,304 ozs of retorted gold | ~~~ 
working 26 days.” 


EL CALLAO GOLD.— Messrs Baring Brothers and Co. have received Elre Co urer cial Gime S. 





a telegram from the company announcing a dividend of If per 


share, and will be prepared on the 19th inst. to pay No. 4 coupon 
at the sterling rate of 94d. 





‘ f THE CORN TRADE. 
JUBILEE GOLD.—-The London secretary has received the following , . 
cable from the secretary at Pietermaritzburg :—‘‘ The result of Mark Lane, Friday Evening. 
last month’s crushing is 1,017 ozs of gold. Have declared a divi- 


dend of 5 per cent. to all shareholders registered on May 5.” The general outlook of the growing crops is favourable, but from 
munitions a60™ ...0 mibloanees ian tee sential tet Bulseenas, | oe quarters it is noted that, owing to the mild winter, the land 
aah a ee ae : : in some localities is not so free from slug and wireworm it usually 
burg, stating that the extraordinary general meeting called for | .— ; : 7 5 oe : 
on : in aie 5 : is in more severe winters, and that later on the effects may become 
May 29th, has been cancelled and that 2,258 eunces of go!d had : ; ; aie : 
: ee eee: more perceptible, and detract somewhat from present promise. 
been obtained during last month, for 26 days work. ps . . . lo ah 
; The grain trade has continued firm, with a further hardening 
MAIN REEF GOLD.—-The London secretary has received, through prices generally. A feature with regard to breadstuffs is the pro- 
— a poi. eye yoy = ee ee ae longed demand for flour which has again this week sold in some 
work 21 days Also the following cable :—** The sonahines for eae pee - ae ert aes fe selina cowed —— al . oad 
ig Hi = gr oengettle eal sea yy cold, Mill oak cleared, they must tell immediately uponstocks, and eventually wo 
April so ons producing 600 oz of gold. Mill at work 20 | be conducive to requirements of wheat, which, though very firm, 
py ee AND BARRY.—The directors’ report for 1889 states that — li a 7 E Rel — . a 9 ag pe wae 
; eee ; at : oy BLaves Nal) qualities of k: glish were diflicult uy at Mark Lane to-day, 
nonin nee + greapenginarteng ~~ wren ype barn rar ama pty) peg yoga hemp 
, 7 — ~* aa Cone : —» wheats follow with a rise o Yd, but transactions on 
the shipments during the same period amounted to 70,533 tons, as | have not been large. A good deal has been done in wheat afloat 
against 78,994 tons in the previous year, The quantity of ore sold | and for shipment at dearer rates. The principal sales have in- 
for its sulphur value during 1889 amounted to 72,656 tons, as | ¢luded Californian, Feb. shipment, at 35s 9d, prompt shipment 
against 85,988 tons in 1888. The quantity of ore broken and raised | at 363 to 36s 3d, off-coast 36s 3d, and a superior cargo arriv 
during 1889 was reduced in accordance with the instructions. of | yeylised about 37s ; Walla Walla off-coast sold 34s Gd. Several 
the directors, consequent on the crisis in the copper market. After | cargoes Australian have sold, including two off-coast, at 363 
writing off for depreciation of works, plant, &c., the sum of | 36.°6d respectively. New Tonlonh wheats have sold at 34s 6d for 
£36,121, and allowing for the variation in the estimated value of April shipment, ‘and 34s 9d on passage. Azoff Azima prompt 
stocks, the net profits on working account have amounted to the shipment, by ‘steamer, brought 36s 6d, and Dneiper Ghirka, 
—, <n ee ~ — be added the sum of £6,712) May shipment old style, 34s 74d. Bombay for Hall 
received as dividend on the La 


. ; : Sabina shares, and the sum of | has changed hands for April-May dispatch, and to London 
£11,533 from sundries, making together a total profit for the year | choice .Bombay, March-April shipment, 37s. No. 2 Cal- 
of £78,456. This, with the balance brought forward, has been } 


0 er NM | cutta Club has been sold to some extent for London, April-June 
appropriated by the directors as under :—Interim dividend, paid dispatch, at 33s 6d to 33s 10jd; April-May, at 34s and 34s 3d 5 
October, 1889, £18,516 ; amounts placed to credit of sinking funds, | a)s9 No. 1 similar dispatch oa ’ destination, 35s. White Delhi, 
£21,000 ; balance unappropriated, £81,237. The directors have, | May-June shipment to Hull, brought 34s, and on passage to 
as before, transferred to goodwill and leases sinking fund the sum | London same price. Soft red Caleutta has changed hands at 348 
of £20,000, thus bringing the fund up to a total of £180,000. They | for Hull; Jubblepore April-May shipment, at 35s 13d, also for 
have also added £1,000 to La Sabina shares sinking fund. The | game destination : Kurrachee June-July shipment, at 33s 3d for 
reserve fundstands, as on the previous 3lst December, at the | white. and 32s Gd for red. American shipments of wheat, accord- 
sum of £113,943. The directors recommend the paymient of 4s | ing in Alam Seah weekly return, were 145,500 quarters, prin- 
per share, making, with the interim dividend of 2s per share, a cipally for the United Kingdom and from the Western se 
total dividend for the year of 3 per cent., and to carry forward a | hoard ; differing but little from those of the preceding W 
balance of £44,204 to the next account. Of flour, 282,000 bags were shipped, 204,000 bags being for t 
MORGAN GOLD.—A circular, dated May 2, has been sent to the | United Kingdom, or about 40,000 bags less than in the pre a 
shareholders by the secretary, stating that the scheme by which | week. The supplies of wheat and flour on passage have ine 
Mr. Pritchard Morgan was to enter into an agreement with the | about 73,000 quarters, and now amount to 2,552,000 quarters, 
company to find £25 000 additional working capital. in considera- | against 1,731,000 quarters in the corresponding week last year. 
tion of the allotment to him of 90,000 shares issued gs fully-paid, | Barley of all kinds has supported full value, both on the spot and 
has fullen through, Mr. Pritchard Morgan being unable to carry | forward. In the former position transactions have been mode 
out his part of the contract. The directors have, therefore, resolved | and in the latter have comprised Danubian on sa 


: mple, 
that no time should be wasted in further negotiations, and now | shipment, at 18s 10d, Continent, Azoff, prompt shipment at 
propose to the shareholders a scheme of reconstruction. 


t Under | 18s 74d, April-May at J8s 104d, United Kingdom, and May 18s 744 
this Mr. Pritchard Morgan has formally agreed to re-transfer to the | B.C. Dneipier shipping sold at 19s 3d, and Black Sea, Au 
ompany the bulk of his shares, amounting to nearly 70,000, thus | September, new crop, at 17s. The quantity of barley afloat 1s now 
considerably reducing the capital of the company, which it is pro- | 242,000 qrs, against 213,000 qrs at date last year. Maize has rat 
posed shall be incorporated with a capital of £40,000, divided into © firm, but spot sales have been small. American mixed, destination 
160,000 shares of 5s each. wanted, sold at 17s 7jd: June, 17s 10jd; Danubian, July-August 
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North-West business in the iron trade has remained in a very 
unsatisfactory condition, and there has been a complete absence 
of confidence in the market to induce buyers to place out orders 
beyond absolute present requirements. The fluctuations in 
warrants have given an unsteady tone to the pig-iron market, and 
where business has been put through it has been only at extremely 
low prices. Lancashire makers have quoted about 57s 6d, Lincoln- 
shire iron averaging 55s to 56s, and Derbyshire from 54s 6d and 
558 to 578 6d and 60s, less 24 delivered equal to Manchester. 
Hematites have met with little or no inquiry, and 67s 6d, less 24, 
remains about the nominal price for good foundry brands. In 
finished iron there has been only a very small hand-to-mouth 
business doing, with prices nominal at £7 5s to £7 10s for local, 
and £7 15s for North Staffordshire bars. 

At Birmingham the local iron trade remains in much the same 





























at 19s; Galatz Foxanian, July-August at 20s, U.K., and ditto, 
shipping, at 20s, Bristol Channel. Oats have arrived in limited 
quantity, and with reducing stocks prices continue to harden, and 
were 6d higher on the week, the lowest price for 38lbs Russian is 
16s 9d ; ex-quay American oats are quoted 17s to 17s 3d for 3Slbs, 
and 19s for 40lbs, as the lowest prices. Beans have sold 6d dearer. 
in consequence of higher prices at Mazagau. Canadian peas firm 
at 28s. Green Indians 24s 6d per qr. 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


———— 


! 
Imports. 1889-90. 1888-9. | 1887-8. , 1886-7. 
See a eee ae 














' cw | owts. | owts, . ; - 
Wheat (35 weeks to April 26)........ oc 37.341,000 41,323 670 30,392,650. 34,451,500 | !@nguid and depressed condition as for several weeks past. New 
Flour be reseesesevereee’ 11,231,700, 9,858,390 12,593,020. 11,718,250 | Orders are very scarce, and many old ones have been cancelled, but 
me SS eee 


here and there the makers of specialities are doing a few turns 
more than a fortnight ago. In the sheet trade, however, thedepres- 
sion is unrelieved, and makers have been reluctantly compelled to 
reduce prices 20s per ton, making the new quotation for singles 
£8 10s., for doubles £9, and for lattens £10. Even at these reduced 
prices there is very little business stirring, owing to the continued 
stagnation of the galvanizirg branch. Thin stamping sheets, both 


| 48,573,300 51,182,060 42,990,670, 46,169,750 

Add week ending May 3—Wheat......'. 1,171,000, 1,709,000 916,830, 684,410 
IE Ss cen cnuieatee see seetamaneeecenserees) 861,000 241,000 236,150 492,020 
Total imports, 36 weeks ........! 50,105,300 53,132,060 44,143,630 47,346,180 

Lees exports—-Wheat ......... suseouneunees «| 156,500 203,700 393,000 350,000 
BRQUL. 0..00ssececrsseee digesbeqausceessocs sone 90,500, 98,000 =: 119,000 105,000 











| 








Met ag edger rr orenaD 50,352,300 52,827,360 43,631,630 46,891,180 _ steel and ee are in tolerably brisk request by trunk manu- 
Add to this the estimated sales of ree a acturers, and there is a good export demand for hoops at about 
RAEN GUT EROS ahsons-ssnsocerses 4 AAI) SERIE INE TRIER ONT: MATE MBAY 8 tes Taube strip comma at £8 5s ; marked bars omar at £7 5s 
Thirty-six weeks’ home supplies ..... ' $6,061,240 79,397,660 75,782,630 71,662,180 | to £7 15s. 
. paeeeaeeige enone —————— |__ At Newcastle coal has become slightly easier, but best Northum- 
Average price of English wheat, per, = : = is st d os * brian coal has sold very freely at 133 on board ship, Small steam 
en "7 2 | 6108) 7 2h 7 3 | has been scarce at 8s 6d per ton, and second qualities of steam coal 
—— - have been quoted at about lls 6d. Bunker coal is decidedly 





bushels. bushels. bushels. bushels. 
“Visible supply ” in U.S. centres.........) 12,566,030 25,271,000 31,323,000 46,302,000 
Do do = in ewts...! 23,456,599 13,538,000 16,780,000 24,805,000 


lower, the supplies being larger, and the price quoted in some 
instances being 10s 6d per ton where 12s was quoted a month ago. 
Gas coal is very firm, at about 13s per ton free on board. House- 
hold coal is depressed, as is not uncommon at this time of the year. 
On the London Coal Exchange quotations to-day (Friday) have 
been Wallsend: Hetton, 18s 6d; Lambton, 18s 6d; Tees, 18s 6d; 
Hetton Lyons, 17s 6d ; Wear, 17s 6d 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 26, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 











QUANTITIES SOLD. AVERAGE PRICES. 
































cciapadleen aetna eine ort edearens tienes: iit ada cememet oes 
Wheat. Barley. | Oats. Wheat. | Barley. Oats. THE COTTON TRADE. 
1890. qre bsh| qrs bsh| ars beh sd sd | ad LIVERPOOL, May 8. 
May 3..| 81912 4/ 4684 5) 9191 4! 309 279! 18 8 CES RENT 
April 26...! $8,796 F 11499 6| 9439 4| 30 4 o2:| i186).  . ° . .». . ».».».» »£}»£4x4»§»9>oea . 
19..., 71,959 O| 12,297 2] 7,785 7) 2910 | 2910 | 18 6 errs” é o 
12... 52,922 5 | 19143 7 | 6,762 5 | 29 9 2 9 | 18 1 | |Bi g§| a —e = 
5... W515 2) 24338 5) 8999 5) 29 8 30 0 18 6 tiie! 4 | (a) & | ime | . (3) 
Mar. 29. 65,171 6 | 38,926 a 122616 0| 2 9 22910 18 7 ee ek Big ¢ £ ~ ¥y! Z yids 
mee | | io; & | lg | 162; § 2; a 
1889.........{ 51,135 a | 7,145 1] 8969 5) 2910 247 /| «#18 6 |O| a Oo, aA é ai aisale oA) & 
1888... 55419 3} 3056 6/ 4413 2) BL 2 80 6 | 14 | — a a ee ee Tr Pe Ane 
1887........., 69.499 3! 6893 4| 4673 5; 383 2 232] 16 0 ite. (&@l erat oe é@tatalieials a| 4 
1886.......| €5,929 4 4,302 1° 462 71 St 5 | 210 | 20 O | geatsiand...perib.| ... | 14 | 1516 | 17 | 21 | 13h) 14/17 | 13 13}) 165 
oorgaipars: ee Florida ditto......... | U1 | 12h 13 13h 14 14h 125 | 13 14h | 12 | 124 13) 
The following account shows the Quantities of certain kinds of hielo es — 7 — ro. x “ie LM. Neal | ae a. 
agricultural produce imported into the United Kingdom in the | “price " Mia Mk. FreG.F) Gd Fue MP | Fr, Gd. |Mi.F! Fr. |ad 
week ended May 3, 1890, and in the corresponding week of | Pernambuco, &e....| «. | 6% 6 CE) TE | ne | Grly; Gib, one | Ste! Sih) oe 
1889 :— Ceara, &c. .... oe | GCE) 6H} Bt peas 6.3 6% nf | 5h 1 GS] see 
7——Uantities.-—~, Paraiba ....... pee an 6; 6) 7} ase ses} Ore 63 iis od eee 














1890. 1889 Seine Aaa “ a | GIG ol | a fw 
An'mals living—Oxen, bulls, cows, and calves...... number 13,127 inte 9,68; | Ba ia, Aracaju, &. | ... ooo | see see | see ve see roe | eee | ce | cee toe 
Sheep and lambs............ sais panaaktiondaione « 2,799 eB ISB | Maceio  .....eeeee Oe ot 61 7h) we Ore, BG | Sie; Biel we 
NMED sascavass ~~ eUbssebshsesstneccriavbetininvtasdts some ° We ia 741 | Maranham............) | Gf GF | GR | oe | ee | ee | Bh) noe | Siig, BE | ne 
RE I a5 sss tasscncencdessscactttonsecseaveceecees owte 71032 ... 60,410 | Egyptian—Gallini |...» |». 84 | OF OE. |». 10 | | +. 6 
a ee - 89,142 « 27,360 Ditto Brown...... 4 6 6g 7 3) C8 63, 7h; 74 | 5b | 58 ef 
etal teats cuneeaibindslcsinnnsineyteldiecnitinigs . = 25,813 we-:19,174 | _ Ditto White ...... vee gee | gee ane | ane | ane | es | ae | oe fe | OE LB 
Meat unenumerated, salted and fresh ......00...000. 3,569 .. 2.675 | Smyrna,Greek,&e. ... 5 | 5k) BR Be 6 48 | Gis Sire) 49 | bie, fy 
. > ORIN 65 isis visccceesadtstane i 22,021 ‘aa 5,773 | _. West Indian, &c. . ; 
NA NI Fos cae cateccivecskdsccaekcs a ons 27,692 w. 12,852 | Fiji Sea Island...... we | eee | AB Se 5 TS TT oe | 128 (26 |... 18-1 16 
Pork, salted (not hams) and fresh... sir “ae 5,373 =... 6,543 | TahitiSealsland.. ..  «. 10 104 11h 12 “| | Wf oe | af | 10 
Poultry and game ...... Hieeesi ct hick insti eiagatseaduiausdtsechns £ 429 4, 4,532] Peruvian—Rough |...  o  . OF  Ofe OF. | Th! 7G | 68 | 78 
a ce ee cwts ae 737 DittoMod Rough... «. 0 71 38 9 | OH Fie 74 GOR LT 
RNS Vohintbe sole ches sti caboe sa dsteat, cotactass ve eis AA cepoe a 39.401 43,173 Ditto Smooth ... ... | Gis Gin 6% 6 G18 Gia Gre OF Sf | 5h | 53 
RNONA cece ssh en eetsedonssadichtosstensvavsisbestevdiostiad ¥ 21,034 =... 20,449 |  DittoSealsland |... | 9) WO (Mg Bh | oe | VB | we | ih 
BEE soceerossnchaseantoninnivtnisiadrentosesttishdecssiieaciliniied _ 28259 ae 17,625 | Altican «.....+.-s0r00e woe ne OG ee owe on | Bh OE | OM) OHO 
aii ici tideininidtadbateehintst tis cihen Onanadt great hundred 222,12... 182,077 East Indian. F. G.F. F.G FGA FG. Foe. G.F. FG. B.G.G FL PG FG, 
belersesstotocessesnestoasosswieeccepepsesssnesesosseonencsenssboeens ewts 24,248) =. = :16,225 | Surat—Hingungh’t ... 5h we) BR | BR Sie) we oe | AB] oe | ve 
Vegetables—Onions raw ..........:ccccccsssressecsssesceneces bushela 104,314 9... 68,977 Ginned Dharwar 47% 4/8 416 58 SiG MIDs | MB 44 | aj 
SPOON fen cens vat osauivvinbonessdnainenbasisitveoscopnsctaeceian cewts 8,087 oe 19,806 M. Gin’'d Broach ... 0 we. we we OEE BR) ws | PYG) oo | vee | 4} 
SMI A sc issscceccuaisaescehiitiesncsashacadinosécadsvod £ = 13,055 es 10,633 Dhollerah ......... 4m 475 4% sta 44 5 fe 4) | ae 4% a's) $7 
Corn, grain, meal, and four—Wheat............:c00..00c00 ewte 1,170,858 . 1,709,124 Oomrawuttee ... 4§ 49 418 418 5h bf 45 435 5 4h | Are, 43 
292,010 4. 894,038 Khandeish......... 44 49° (44 ‘i 4). 4c 4G 4B Are 43 | 4 
175,093 we. 195,220 NS EE ey 4% 43 oy we 4;%| 33 | 312) 4% 
340048 on 21,826 Veravul, &c. ......| 4h 4ite nee | AER ove | ove hak ee” 4B | vee | ae 
27,183 a 6828 Comptah .......... 4% Sis eee . at 43 fe | oe | - Too | vee 
,023,538 « 588310 Scinde.........ce0e». ae ee ose bn fn | ne | BRD wee | ase 
“oases "941461 | Bengal vncc....0... | | 86 3h 6 | OA Gel .. | o | OA SA SHE 6 
: Madras—Tinnevily 4] 6) 5% Show. | w 64 | 55. ve | te i | ies 
— . Western’ 64 | 414'... | 448... |... TF GBF oe | NOT oun F ney 
Importg, Exports, Consumption, &c, 
THE IRON AND COAL TRADES P wed ‘ii 
ceanccedad bales. bales. 


The iron market still remain in an unsatisfactory condition. 

As to the North of England our Middlesbro’ correspondent 
Writes :—-This has been a quiet week in our pig-iron market. The 
continuous depression in warrants is having its effect in keeping 
away orders, and in bringing down the prices of iron in second- 

ds and of makers. Business has been tes this week in No. 3 
at from 45s to 44s 3d per ton. Shipments continue good. The 
stocks in Connals’ store are decreasing rapidly, and if this con- 
tinues at the same rate, the market will soon be in the hands again 
of producers of pig-iron. 

At Glasgow the pig-iron warrant market has been flat, with 
rallies now and_ then. To-day business has been done 
at 44s 2d, 448, 443 Id, ‘cash, 44s 4d, 443 2d, 443 34d, 
44s 2)d, one month: buyers, 44s Ojd cash, 448 2d one 
{ month; seliers, jd more. Market flat, fair business. In the 


{Imports from Jan. 1 tO May 8 scsessessesssesersersee 1,608,084 cesseseeveee 1,847,766 
Exports from Jan. 1 te May 8 seeseseorce cseeereseees — 138,009 oe cereeene, 168,909 
Stock, May 8......cccceeceeeeeseseetseseneseseesenesecenseeees Fi ee 884,540 
Consumption from Jan, 1 to May 8 .0.....-.seeees, 9E 886,708 crccsee ee, 1,625,755 


* The consumption compares with one week more lust year. 


These figures show :— 
A decrease of imports compared with the same date last year of g bales 244,730 
A deutease of quantity taken for consumption Of o........6:: cecceee trees se = 9,050 
A decrease of actual exports Of ......cccccccecesseeseeseeessrerecereereeerersercecesscessee — SU,400 
Awe inerenes in GtOOks OF. ceiconcesititoserocsecedecoun sedceneee vor senseaseesconcqcednyesotonetnn. aE 


In speculation there is an increase of 17,540 bales. 

The imports this week have amounted to 47,439 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 40,000 bales, against 47,000 
pales at the corresponding period last year. 
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THE ECONOMIST. 


[May 10, 1890; 





The Cotton market has been quiet throughout the week, but 
prices are without change. Sea has been in limited demand, 
without change in prices. For American the market has been 

uieter, and a moderate business has been done at steady rates. 
Dousttian continues in limited request at steady prices. Egyptian 
has been in only limited d , and prices are vitheud shane. 
Peruvian and African are in moderate request at the quotations. 
East Indian continues in demand at firm rates. 

Futures.—The market been quiet throughout the week, and, 
after slight fluctuations, the closing values show no quotable change 
from last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.m.c., May, 6 24- to 6 25-64d ; 
May-June, 6 24-64d to 6 25-64d; June-July, 6 25-64d to 6 26-64d; 
July-August, 6 27-64d; August, 6 27-64d; August-September, 
624-64d to 6 25-64d ; September, 6 24-64d to 6 25-64d. ; September- 
October, 6 4-64d; October-November, 5 59-64d ; November- 
December, 5 55-64d to 5 56-64d; December-January, 5 55-64d ; 
January-February, 5 55-64d per lb. Egyptian, a (New Stan- 
dard) July, 79-16d to 74d ; October, 7#d ; June, 7 7-16d per lb. 

The amount ot cotton forwarded this week is 75,888 bales, and 
actually exported 5,585 bales. The decrease of stock this week 
is 33,940 bales. The sales amount to 41,400 bales, of which 5,920 
are on speculation, and 1,250 declared for export. 

Whitsuntide Holidays.—The cotton market will be closed from 


four pm. on Friday, 23rd inst., until the following Wednesday 
morning, 28th inet. 


MANCHESTER, May 8. 


The report of the week’s business will not apparently have 
reached the usual average. Quotations generally may be defined 
as firm, especially in the cloth sections, but for the Eastern 
markets the demand has fallen off, and merchants are not prepared 
to operate to any important extent except on the basis of lower 
wrices. In export yarns there has not been much new inquiry. 
*rices, however, are steady, and only in rare instances is any 
weakness observable. Yarns for home consumption have not sold 
at all freely, and recent buying appears to have covered manu- 
facturers requirements. Spinners have not altered quotations, 
though occasionally in coarse counts easier terms were obtainable. 
The cloth market has been inactive. India and China staples are 
well sold forward, and some sorts more difficult to buy. For the 
home trade and the various smaller foreign markets nothing 
important is mentioned ; but sales have been sufficiently numerous 
to take off the production. To-day quotations all round have been 
very firm, but there is no disposition to pay any advance, and the 
turnover may be summed up in a comparatively small compass. 
(I.) Comparative Statement of the Cotton Trade. 


) aia saacesanaie 
Price,| 


May | Price | Price, Price, Price, Price, 
| sgq9| May April April April April 
isso. | ae P 


Previous Weeks in 1890. 























| | 24. ae 10. 
sdisdisd'sdisdiad 
Raw Cotton—Upland onins.....gor 0 65, 06% 0 68 0 64 0 63 6 4} 
~ Ditto, good middling......... 065 06% 6 64 0 63 0 6) 0 6} 
_ Pernambuco fair..... ......... 0 64.0 6))0 63 0 68 06% 06% 
-- Ditto, good fair ..... .......... 0 €¢ 0 e 0 63 0 63 0 63 6 63 
Yarns—No.40 Mule-twist fair,2nd quality 0 9% 0 93 G 9} 0 91 0 9 0 9 
— No.3 Water-twist ditto 0 81 C 81/0 83 6 81 0 83 6 8} 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8 4 14,4 13/4 14 4 14 4 14 4 le 
27-in, 72 reed, ditto, 5lbs2ozs 5 14! 6 if 5 if 56 14 6 18 6 14 
89-in, 60 reed, Gold End Shirtings, 37} | 
yards, 8 108 4 O28 ........eccessserseseenee 44,7 43/7 44 7 447 817 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 3'8$ 831'8 3'8 8'8 8.85 13 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 9 149 1419 13 9 143 9 149 14 
89-in, 44 reed, Red End Long Cloth, 36 | | | | 
___ yards, 9 Ibs .......... picsaimiapulbniesmankucse ' 016 0:6 0'6 0'6 0'6 O 
(I1.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
‘May 8, eae 
| 1890, "| 1889. | 1888. | 1887. | 1856. | 1886. 
lis aie le dis died sd 
Raw Cotton—Upland, mldaling...per 1 0 6% © bie 0 Sg 0 Bie 0 5k O Big 
_- Ditto, good middling ......| 6 6% © 6% 0 53 0 512 0 bg O Bis 
~ Pernambuco fair ............| 0 64 | 9 6% O 5% O 5g 0 5% 0 Gis 
_ Ditto, good fair............... | 0 ef 0 6is 6 5g O dg 0 os 0 6% 
Yarns—No.40 Mule-twist,tair,ondquality | 94 0 94! 0 sy 0 go st OD 
— No 30 Water-twist, ditto 10 8¢'0 910 8 0 si 08 0 a 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8| 4 14 4 1454 0) 4 0/4 1) 38 104 
Q-in,72reed, ditto, 5lbs2ozs|5 14 5 145 015 0\5 O| 4 104 
89 in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 18 4 028 ...ce.sssereeeeeeverenoes | 7 4h 7 146 7h 6 9/6 616 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 8 3 | 7104 7 6 \7 6 | 7 WUT «6 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...| 9 1) | 93'8 9'8 9/8 4459 0 
89-in, 44 reed, Red End Long Cloth, 36 | | | | | 
TNT itctasideinsciesircsiedasinaticnnes 6 0 |6 146 0'6 14,5 745 7 





THE WOOL TRADE. 





Trade for all kinds of English wool has been very slow and drag- 
ging during tie week, and to do business a little less money has 
to be taken. 

Our Bradford correspondent writes :—The tone of our market 
has not improved during the past week, and to-day (Thursday) 
things are at low ebb. There was practically no business doing 
on ‘Change this afternoon, the talk being all of the alleged 
frauds on Messrs. Lister and (Co. is case has in- 


directly a wide bearing in the Bradford trade, and is causing 





much excitement in commercial circles. There is very little 
demand for English wools, and they are perceptibly weaker, while 
the influence of the London sales in keeping up the prices of 
Colonial descriptions is about exhausted. Mobsir and alpaca share 
in the general depression. In the yarn trade prices are i 
Some spinners are compelled to reduce their quotations, even 
while they complain that late prices leftno margin of profit; 
others, not so by circumstances, hold their ground. But 
export orders are few and small, and the home trade is far from 
good. In pieces a slight enquiry for the East is eagerly 
welcomed, as that branch has long been almost extinct. Home 
merchants are, however, doing little, and American less. 


The second series of London Colonial Wool Sales of the current 
year, which opened on the 1(th uit., will close to-day (Saturday), 

Messrs. Charles Balme and Co. write:—Of the quantity sold 
during the series, it is estimated that something like 50 per cent, 
has been taken for export, including about 5,000 bales purchased 
for shipment to America. Commencing at a decline of about 5 
per cent. on the closing values of the previous auctions, as regards 
the bulk of the merino produce at market, prices under the 
influence of a fairly sustained export demand remained on this 
basis for about the first ten days of the series, when, the home 
competition still proving weak, a falling-off in the volume of pur- 
chases on foreign account at once induced a further depreciation 
from which, notwithstanding some slight variations in the tone of 
biddings from day to day, there have so far been no symptoms of 
recovery. One c of merino staple alone—and a very limited 
selection—namely, the greasy descriptions suitable for the United 
States’ consumption, has maintained throughout the quotations of 
February, and, while the better grades of combing merino produce 
in grease have suffered a relatively smaller reduction (say a fall 5 
per cent ), all classes below this standard, and especially the short, 
poor, heavy or faulty Sydney and Queensland flocks, and medium 
and faulty scoured parcels, mark a decline of fully 10 to 12 
cent., and occasionally even more. Crossbred staple all through 
the series has sold comparatively well, and, though during the 
latter portion of the auction the rates paid have exhibited some 
slight decline, the difference has in no instance exceeded a 
of 5 per cent. on the prices current at the close of the preceding 
— sales. The generally untoward result of the auctions ma 

e regarded mainly asa reflection of the check to activity whic 
since the commencement of the year has been experienced in 
almost every branch of industry in the country, but the reaction 
in values has been also induced largely by the pressure both in 
the foreign and English provincial markets, as well as in London, 
of dearly-acquired direct speculative purchases in the Colonies, 
by a great absence of confidence, and indeed to some extent by a 
distinct contraction of credit, aggravated still further by a suc- 
cession of serious strikes and a generally unsettled attitude of 
the employed classes both at home and abroad. Withdrawals 
during the series have been effected on a very large scale, and 
the total to be held ever to the following sales will reach unpre- 
cedented proportions—probably not far short of some 100,000 
bales. The third, fourth, and fifth series of the current year have 
been fixed to open respectively on the 24th June, 16th September 
and 25th November, and the list of vessels the cargoes of which 
will be available for the June-July auctions is to be closed at 4 
p.m. on the day on which 350,000 bales shall have arrived. 


The following is a list of the present London series :— 
Sale 





Number of Bales sold~, 





Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. April. Buyers, Buyers. 
10 ...c. alias GAN RIA. vcsicsucinonvch as ob). apeees EID canes oa 4,050 
Jacomb, Son, and Co. .........1 2. 24 sees it L900 . cutee 3,100 
11 ...H. Schwartze and Co. .........1 0. 20 cesses I « etces 5.850 esse 10060 
12 ...Buxton, Ronald & Co. .........1 6 29 sees £500 ..... 26D am 6,100 
Thomas and Cook ......... .. Bach eee eens 764 
14 ...Edenborcugh and Co. .........1 1. 23 ee 3,500 ..... ee 10,800 
15 ...H. P. Hughes and Sons ......1 ... 29). a x ee 6,040 .reoee 11,870 
Bey ARG RINIO. occ ccssecsnnec Dt 00s BP cannes 4600 . 7, 11,000 
=“y- 
17 .. Jacomb, Son, and Co. .......2 ... . 4200. 5,650 sess 9,850 
18 ...H. Irwell and Co. ............1 2. 2 3,800 . 2,600 . 6,400 
Willans and Overbury ...... Sa me ZA0D  recass 4,200 
19 ...Jacomb, Son, and Co. ........3... 3 (~ eee ee 3,700 
C. Bala e and Co. .......6.00.+. ee ae 2.500 . 500. 6,000 
21 ...H. Schwartze and Co..........2 ... 5 4,000 ...... 4,150 cesses 8,150 
22 Buxton, Ronald, and Co.......2 0. 6 sss 5,000... 5,500 ssseve as 
22 ...Edenborough and Co. ...... ..2 OT 3,000... 900 — ceceee one 
UR UIE MIO, ices ca M c0s cde enevee ee asvee 1,552 os ww 3, 
PUNO CISD, cccnvscccusccss ce cme 90.'sa ae ge ” 
24 ...No Sale 300 
ie ge REID, i seccccessusctl nos eevee 4,100 ...... fo 11, 
26 ...Jacomb, Son, and Co. ........4...10 vs. 5,000 5,800 seveee 10,800 
BS. .H. P. Hughes amd Bons 0.0008 000 IZ arsecn == ss cnccne, ne nee 400 
29 ...Willans and Overbury ........2 ... 13 BOD: snc 2000 eveve a0 
RAI, sive sigiaed ant em seep 2,000 . 5.100 severe oD 
30 ...Buxton, Ronald, and Co...... 3... 14 Se cocvece 2,550 esos #600 
Edenborough and Co. .........5 2. oes coveee UD wevees 3900 wre 
a 11,700 
2 xc C Bake ond G6... ....0<scc00ee0- Duse » GID Herken 5500 ssveee 12.000 
2 ...Jacomb, Son, and Co. ........ ee est 6,300 5,700 sss 8.500 
3 ...H. Schwartze and Co. .........5 0. 17 se rt a 4,800 serve 3387 
5 ...John Hoare and Co, ....0..4-2 02 29 cevees 1,438 1,919 «+ 9 
Windeler and Co. .............. case, Golly, aa con, nents -o tee ne 7680 
Edenborough and Co ......... is eae sce SD | cs 4,800... 
.. Thomas and Cook............... excel “a we aes ” 
C. Balme and Co, .. ............ a. dis ace Bala i wen sven 600 
7 ...Buxton, RonaldandCo. ...4...21 . 6100” 2.5. 5,500 ..soee 3600 
ME OID, caseie. sos csse Bas: ave eceuss 1400 ...... 1,000... 
i MED IRIIUID, sisscicac: aeslane. casei’) fl shee. oe ee = 
8 ...H. P. Hughes and Sons .....3 2.2 © sseee . 
PERE GUE TIO, sc.ccc ct use ce ences. nen. tonnes «age, o 
H. Schwartze and Co. ......... cco 0. sereee covers one 
9 ...Jacomb, Son, and Co. ........6 ... 23 sesese eosete 008 
PE SUUIEIIEEED, aknnks coxsnctclll chs wun’) eiciee” Sane) ‘yepnipei,| 1 See 
Willans and Overbury ......... a 





eeeeee 


H. Schwartze and Co. ......... 
10 ...C. Balme and Co. ............0.. a Nm 

Buxton, Ronald and Co.......5 

H. Schwartze and Co. ......... 


ose se = eeesee = we 


esneee 
ore eee weeeee nee wen ee 
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THE SILK TRADE. 


There has been rather more firmness in silk during the last few 
weeks, but it has not resulted in any large extension of business. 
The rise in exchange and the approach of the new crops tend to 
create a feeling of unrest, consequently consumers are as reluctant 
to buy as importers are to sell. It is too early to say anything as 
to the European crop, but so far nothing adverse is reported. 


























JUTE, HEMP, AND FLAX TRADES. 


The Jute market continues steady, with sales of about 14,000 
bale, including first native marks (M in double triangle), at 
£15 103, new crop autumn shipment for J)undee, where a fair 
amount of activity prevails for manufactured goods. Most of the 
mills are well employed, and the jute market looks healthy. 
Sowings for the new crop appear to have been satisfactory. 

Manila Hemp has advanced several thousand bales being sold, 
to arrive, at £36 to £36 103 for fair to good fair, c. f. and i. terms. 
An advance now required. Receipts last week, 7,000 bales. Fair 
quoted equal to £23 15s, f.o.b. The American combination is 
rumoured to be weaker. 

1,285 bales New Zealand, by auction, chiefly sold at £20 to £23 
yer ton, and ordinary, £15 10s to £19 5s. Of 950 bales Mauritius a 
ad lots sold up to £27 15s. 

Messrs Wilson and Berg, Dundee, report on Flax :—“ Conti- 
nental accounts continue favourable, timely rains having fallen, 
and the crop promises well, but the sowing in France and Belgium 
is estimated at quite a fourth under last year. In Russia the time 
for the first sowing is approaching, and it is reported in some 
amg that less will be sowa, owing tothe wretched prices now 
ruling. 

“ The chief feature in the Russian advices is the continued rise 
in the value of the rouble. Business in goods for shipment is in 
consequence to some extent paralysed for the present.” 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.-—There has been little if any alteration in prices during 
the greater part of the week, with a quiet market. Beet, for early 
months, remains steady. Next season’s sugar has sold under tne 
spot quotation. Crystallised Demerara moves slowly owing to the 
large production of similar quality in the London refineries. 13,264 
{| packages, by auction, on Tuesday, partly found buyers at, in some 

cases, easier rates, from 15s 9d to 17s 3d; Trinidad, 163 to l6s 6d; 
Barbadoes, 16s 6d to 17s 6d; syrups, 10s to 15s 9d. Low brown 
jj kinds are in partial demand, chiefly Jaggery. to arrive. Java 

cargoes have been rather firmer in price for the few disposed of. 
There is a partial decline in the refined market. Pieces have 
not sustained previous values. 


Imports and Deliveries of Sugar in London to May 3, with JStocks in the 
Public eo at ee same date. 


Jaggery.—Sales to arrive have been 1,350 tons. Cane, 93 6d; 
1,200 tons Palmyra, per steamer, 9s 9d, Liverpool, quay terms. 
sear.—At auction, 2,222 pockets sold at 14s 3d to 15s for 
yellow and semi-grainy, and 11s to 123 6d for syrups. 
Cargoes.—The business is confined to Java as follows: one of 
1,170 tons, at 15s ; 1,335 tons, at 15s 14d, both for Liverpool. 
Refined.—Pieces are rather easier to-day, and stoved goods 
partially 3d lower. Yellow crystallised like Demerara sold at 
15s 6d to 17s 6d. Lyle’s granulated quoted 17s 3d to 17s 6d. 
Foreign goods have varied slightly in price, Say’s Paris loaves are 
at 163 9d; Le Baudy’s, 16s 3d, f.o.b. Granulated sold at 15s 
to lds 74d, f.o.b. 
Beet Sugar.—Business done in next season’s crop, German 88 
i cent., at 12s 3d, or rather less, October-December shipment. 
he speculative market is quiet, May-August, 12s 44d to 12s 74d 
per cwt, f.o.b. 
RUM.—A moderate business at firm rates, including about 500 
proshoans Demerara at 1s 9d to ls 9}d, with a few fine, partly 
ogsheads, up to Is 10}d and Is lld. 100 puncheons Berbice, at 
1s 84d. 250 to 300 casks Mauritius at 1s5jd per proof gallon. 
cocoA.— Prices are without further alteration, owing to the 
smallness of supplies, but the stock of West India continues rather 
heavy. Of 1,464 bags Trinidad, by auction, on Tuesday, three- 
fourths sold : defective and out of condition, 56s to 58s ; mixed to 
fine red, 628 to 67s ; a few superior upto 91s. 115 bags African 
and 442 bags Bahia bought in. Part of the latter since sold at 62s 
to 66s, and there is some inquiry, by private contract, for fine Guaya- 
quil. 66 bags Carracca bought in. Ceylon is again scarce, A few 
bags good red, by auction, sold at 106s 6d per cwt. 
COFFEE.—A good demand has prevailed on the spot, at previous 
tates to rather under, the bulk of the full supply by auction find- 
ing buyers. The stock in Europe during April showed an increase 
of at least 10,000 tons, and the “visible” supply is larger 
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than last year. Rio, for delivery, has been influenced by these 
statistics, and the still relatively high range of prices. 





Prices of Fair Rio at this Afternoon’s Call, 
May-June, July-Aug, as Oct. Nov.-Deo. 
Per cwt, quay terms.. 74/3 74/9 ... 75 75/3 ... ae TH sien 73/ 73/6 


At the public sales 49 casks 6 barrels 113 bags Ceylon all sold, 
at steady rates. 174 cases 5,247 bags East India, included Mysore : 
small, 9Ys 6d to 101s 6d; medium, as in quality, 100s 6d to 104s 6d ; 
bold, 105s to 110s 6d ; Coorg, and other kinds, small, 958 6d to 
101s 6d ; medium, grey and pale to colory, 101s to 103s 6d; bold 
sorts, 103s to 108s 6d; Naidoobatum, 99s to 108s. 190 bags 
African, 75s 6d to 76s. 11 casks 300 barrels 56 bags Jamaica : low 
middling to middling, 96s to 100s ; ordinary to fine ordinary, 88s to 
95s. 17,251 bags foreign chiefly met with buyers : foxy Savanilla 
and Guatimala at 92s,6d to 95s 6d ; other Central Americans Fogo 
greyish to low middling, 94s to 97s 6d; middling to fine, to 
1033 6d; Vera Paz, 102s to 107s 6d; very fine, 112s to 1l4s; New 
Granada, 94s to 993 6d; pale, 91s to 93s 6d; colory Porto Rico, 
100s ; Costa Rica, pale to middling, 95s 6d to 98s 6d; a few lots 
fine 101s to 103s ; St Domingo, 85s to 86s. 

Imports and Deliveries of Coffee in London to May 3, with Stocks on hand. 
1890. 1889. 1888. 1887. 


Tons. Tons. Tons. Tons. 

ENTE 24,700 ... 15300 ... 17,530 
Delivered for home consumptn 5,050 ... 5,000 .. 4920 ., 4,210 
- eee 050 .. 8230 ... 16,410 ... 10,050 
co, Oe | ee a 

Estimated stock at chief Euro- 

pean ports Aoril 3........ ..... 103,000... 115,000 ... 111,000... 131,200 
Mid. plantation Ceylon, per cwt 100/ 103/... 86/ 88/ 74/ 76/_ ... 98/ 101/ 


TEA.—The market has been more settled now the new duty is in 
operation, and the stocks with importers have become much 
reduced. At the public sales Indian growths have met a better 
demand, at firmer rates on teas for price, also for the few fine 
qualities available. 15,674 packages, by auction, found buyers. 
Ceylon quiet and irregular in price, as large supplies are near at 
hand. 11,928 packages sold with good spirit. 655 packages Java 
included the lower grades at 54d to 6}d. 14,660 packages China 
sold at current low rates for common to fair grades of congou. 
Statistics will show a decided change next month, when the 
extended clearances at the 4d per lb duty are included. 


Deliveries of Tea for the Eleven Months ending April 30th. 
1889-90, 1838-9. 1887-8. 
Lbs Lbs. Lbs. 
I ic scsivecntecicnniony 76,078,100 ...... 97,678,633 —...... 107,817,530 
ROD hss sccesiveneverves 86,676,000 .. ... 82,400 8,582, 
Ceylon..... 927, snes OGM acren 11 272,160 
FOV Bo... oesseeseeees sess 2,931,000 ...... 3,677,840 ...... 2,779, 
RICE is firm, and not much offered. The business this week 


includes a steamer cargo Necrancie, 2,800 tons, May, at 7s 0jd ; one 
of 2,600 tons Bassien at 7s Od, Antwerp. Other cargoes said 
to be sold, of which particulars do not transpire. Cleaned rice is 
firm, with a steady demand, 

TAPIOCA unchanged. 513 bags Singapore sold at 2d to 24d per 
lb for fair to good. Of 1,057 bags pearl a few lots sold: seed, 163 6d 
to 16s 9d ; medium, 16s 9d per cwt. 

SAGO FLOUR.—380 bags sold, without reserve, at 88 6d to 8s 9d 

yer cwt. 

: SAGO.—At auction 1,908 bags were offered, and 1,100 bags 
—_— buyers on previous terms: small, fair to good, lls to 
lls 9d. 


1888. 1887. CHILLIES.—201 bales Zanzibar part sold at 31s to 34s6d. 165 
Tons. Tons. Tons, Tone. bags low West Coast African brought 14s per cwt. 372 bags 
Imported 81.700 ... 93,800 ... 105,540 114,310 capsicums, off stalk were bought in at 35s. 2 bags fine Natal sold 
Delivered ... 98,000 “59,000 96,050 112,600 t 63a6d per cwt 
| eapheaiaceettrennaaM = 000 ... 63.100 ... 77,900 a ee i. : : 
Stock, United Kingdom 140100 ... 157,500 |... 227,400 ... 212,600 PIMENTO is dull. 796 bags, by auction, were bought in at 3d to 
coeur, Som, = wees Mare — teat, | pe 
rown West India + 19) os 6 + 10/6 CLOVES.—Large speculative sales in Zanzibar at higher prices 
C ‘ f f - - s 7 
Geta bmerrs. B® 82810 1g 0" 1588 | som Sl to ba to erie and for delivery, ateording con 
Fine French loaves,{.0.b. 16/3 16/9 |. 236 240 |... 17/3 ite “) 14/9 153 ee, and date of shipment. About 4, ; bales “oe one 
NE MOOT covienncs ctbsnasns 15/lt_ «... ~=-23/6 «:  Sae ». 13/13/99 59 es by auction rda a sma rt on oun 
Tate's Cubes, No. 1... 20,3 21/0 20,6 190 a y yereny y 


buyers at 53d ; fine at 64d. 43 bags low Amboyna realised 64d to 
6ad. 43 cases mixed Penang taken in at 84d per lb. 

CASSIA LIGNEA.-187 cases slight stained, by auction, sold, 
‘‘ without reserve,” at 20s 6d. 

GINGER.-Rough Cochin in demand by private contract. 190 
cases 390 bags 197 robins in the weekly sales, partly sold at 
about last week’s rates: rough, 23s to 25s 6d; washed, 238 6d to 
26s 6d ; fine, 40s 6d to 44s; part cut, 35s 6d ; bold, 58s 6d ; small 
cut, 32s ; medium, 42s 6d ; bold, 69s per cwt. 473 barrels Jamaica 
went at higher rates, from 72s to 125s per cwt. 

BLACK PEPPER.—Sales to arrive include 300 tons Sin ’ 
latterly at 5jd, May-July shipment. 60 tons Lampong, at 49d to 
4}3d. Several sales made on the spot up to 5d and 5}4d for 
Singapore. At auction 193 bags Singapore were bought in at a 
484 bags dusty Acheen, part sold at 44d to 44d. 141 bags Telli- 
cherry withdrawn. 

WHITE PEPPER has been in active demand at hardening rates. On 
thespot Penang up to73d, sales, to arrive,closing 74d, and Singapore 
934d, May-June. The latter, on the spot, sold at 99d to 99d. 10 
tons landing at 97d. 137 bags Singapore by auction were bought 
in at 10d. 452 bags Penang, part sold at 74d, an advance of 
nearly 3d per lb on the week. 

NUTMEGS.—Importers offer little. 13 cases Bombay, in the 
weekly sales, ranged from 2s 5d to 288d 55 packages West 
India 2s 4d to 3s 2d per Ib. 

MACE is quiet. 14 cases wild Bombay were bought in at 
1s 3d per lb. " 

FRUIT.—The new duty on currant, (2s per cwt,) came into ogee. 
tion last week, and the trade have so far got the advan of the 
change. There is a quiet market, with sales rather limi latterly 
at 228 to 23s. 

RAISINS are steady, and Sultanas in demand. 

NITRATE SODA continues low, but market is quiet. Latest 
sales £7 188 9d to £8 on the spot, with a fair demand. 
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SHELLAC.——Sales for delivery do not exceei 700 cases TN second 
orange, closing at firmer rates, with a limited business. Sep- 
tember, 81s; June-July, 8ls. 694 cases, by auction, about half found 
buyers on previous terms. AC garnet at 78s, and good to fine 
button at 94s to 100s. Sticklac is advancing. Siam, 50s. 

INDIGO.—The market has been dull, with a small business in 
Kurpahs at last sale rates. Owing to the extreme prices demanded 
for other kinds, operations have been unimportant. 

DRYSALTERY GOODS —There has been a limited business in 
gambier. To-day, 200 tons ; May-June, sold at 27s. 

DRUGS.—Aloes steady. Bark, East Indian and South American 
sold at full rates. Japan camphor lower. Kowrie, better grades 
dearer. Ipecacuanha a shade easier. Jalap continues scarce. Oil 
of peppermint, H. G. Hotchkiss, rather better ; other essential oils 
mostly neglected. Opium very little doing. Musk and rhubarb 
quiet. 

: CHEMICALS.—Acids remain inactive, at about last week’s quota- 
tions. Sulphate copper firm on the spot. Contracts forward made 
at considerably less. Sodas are much the same as last week. Cream 
tartar hardly maintains its position, but there is not much offer- 
ing. Bleaching powder quiet. Chlorate potash stationary. 
Mercurials have been raised, owing to theadvance upon quicksilver. 
Prussiate potash remains at 94d. No change has transpired in 
quinine, and the rather large quantity of cinchona bark on Tuesday 
went at steady prices. 































[May 10, 1890, 


INDIA-RUBBER is higher, and the price of Para rather y 

METALS. —Imported tin is dearer, and the sales have been of fair 
extent, up to £92 15s cash for Straits. The market does not 
any special feature this week. Banca advanced to 56fl. The Duteh 
sale on the 29th inst. is 28,300 slabs. Copper rather h 
for Foreign, with a strong market. This morning G.M.B 
£50 2s 6d to £50 5s cash ; three months, £50 12s 6d. English £54 - 
to £58. Steel rails can again be bought upon lower terms, 
market for finished iron remains unsettled. A great deal of 
pig-iron has changed hands on lower terms, down to 44s 
closing better. According to the last Glasgow return, there 
87 furnaces in blast, against 76 in 1889. Stock in store 78 
tons, against 1,030,130 tons. The last sales of s i 
lead were at £12 17s 6d to £13, being lower. Silesian 5 
prompt shipment, £22 2s Gd. The importers’ price of quicksil: 
£10 per ton. 


is 


iF 


oF Es 


ver 
Closing Prices on the Metal Exchange to-day, 


ee Glasgow 
Straits Tin. Coprer G.M.B. Pig-iron, Iter. 
Per ton...... £92158 iw. £59 53 £59 108... 44e2d—. 2s 6d 


LINSEED.—Prices of Calcutta have improved. The market is 
again inactive. Seed, on the spot, 42s to 42s 3d, ex warehouse : 41s 9d 
ex ship and nearly due : April to June the same ; 428 3d via Cape, 
Bombay, in Hull, 43s 3d. La Plata seed, March-May shipment, 
sold at 41s to 41s 14d. May shipment sold in London at 41s 3d, 


Continued on page 611. 





Commercial Cimes.—Cieeklp Price 


___The prices in the fellowing list are revised on Fi iday, assisted by an eminent firm in each department. 
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DRUGS—(Con.) | 8 d 8 d | METALS—B.Copper £ 8 £ 8 |SILK—~(Con sd 8 d | TALLOW-—percwt 
_ ‘ . —per 
ARROW-ROOT—per Ibs ds a — —— perlb 3 9 4 0 Eng., Tough p. ton 6410 55 0 China Teatlee, No.2 Petevehs. osu ¢ Oe : +3 
8t. Vincent,com.tofn 0 14 0 33 Goren c*ticabis . : . : Best selected Leheet’ = ° . 0 eee nas sekusae - 16 6 16 : Australian mutton 4 0 % 6 
COCOA—duty 1d p. Ib Opium, “rky.,fine..18 0 16 0 | Chiliand gm. b... 50 5 6040 | Tayanam 0.00022 3363) Sue... ee 
Trinidad grey to ord Rhbrb ,China,frtogd010 3 0 Austrin., Wall 0 Long-reeled ._. es See 70 00 
ha sareceee 66 0 62 © /Senna,Tinnevellygd. 0 1 1 4 do fa 0 > > ; a ree . > : 3 ; TAPIOCA— 
Geena MBett ---- FO gro | OtherE. Llowtoed © 1 0 & | Iron, per ton a. Re-reeled ..-2..: 0 0 0 0 |E. I, flake p. Ib... 0 1% 0 9 
Gand to fine’. 8 0 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 810 9 5 | Japam ............0. 146 16 6 | Pearl........ percwt ls 6 2% 6 | 
Ceylon, mid. tofine 98 0108 6 Galls China per ewt 68 0 70 0 —— absense su ss pasent Brutia ..... ‘ : : : ; TAR—Stockhim.,pbl 6 0 0 0 | 
s 5 afflower, Bengal,gd. § ||.  —= | Z200P8 ........00 . SERIER . wecccecessse m 
gueroess Aastha " a ; . ° to fine’... Shc 40 © 70 0 | Sheets ............ 915 10 0 | Italn—Raw,wte. Novi ae iighead sg 9 08 
COFFEE—duty 14d per Ib Turmeric, Bengal .. 12 6 13 0 | Bars, Wales ...... 00 00 Fossombrone vas F196 a2 0 | TEA—duty 6d per Ib 
Geylon.sm.&low mic 9 0 99 0 | Gambier, block..... .27 0 2 8 ils, ditto........ 00 0 0 Other kinds ..... ° Congou, ord. to fair 0 4 07 
iddiing to fine ..:00 0110 0 [Cutch good to fine.. 24 0 34 0 Becein matare 25 : 5% Thrown—Pdmont. 22 6 2 6 oon goe8 .. : i 3 
y a otch pigiron, cas i MAE nes paste = nest... . 
ihe Pen diadion of Duy 0 eee £s £ ® | Lead—Eng.pigperton {3 0 0 0 | Tramsdo .......... 0 0 0 0 [Seuchong,com.togd 1 & 10 
ie a, plantion. sae — “gros SOP ton 7 : = . Spanish pig..... £12 17/613 0 | SPICES—Pepper— a to finest...... 1 6 18 
Mysore, med.to bold 101 0130 0 | Cuba. ......c0. 6 0 0 0 | Quceallver per bottle £9156 10 0 |” Black, Eastern plb © 42 0 CE] Flowery Bekoe 7. $2 
Manila, fair Indan 8&& © 90 0 | Lima Wood ...... on be 1a eo es Aleppy & Malabar 0 53 © 69) scented Orange Pekoe . 
Singpr.. picked Bally 85 0 h. : Eagwoed.Campenehy jo 0 10 20 ae o3 ceaee 3 oe Singapore : oF : (at ekoe 0 6 
ocha, mixed tofinel05 0 115 Honduras ........ 910 0 0 c ‘eG Ad de Sohed pat Se PIMENLO .......-+006 2 Sen CO S8900R0 
Jamca.,ord. tofn.ordss 0 0 | Jamaica .......... 5 15 5 Zine, English, sheet. . - ro 3 Cinnamon~istCeylon 0 7 1 6 Beented Gore, Cantics 0 wie 
Low middg. to fine 98 0 112 © | Red Sanders. ...... 515 0 0 Giemoot poe box v0 8 pe 2nd do... 106 06 1 11 Do Foochow .. re 0 : is 
CostaRimidtofine 97 0105 0 |Sapan ........20.00- 66 90} Coke 1G...-.22222 15 0 17 0 | Cg oet and ath 0 Sb 0 104) Hyson, com. tofair.. 04 09 
Ord. to lowmiddlg 93 0 96 0 | RL EPHANTS' TEETH— sia Ligneaunwkd 22 0 22 6 ood to finest ou 18 
out. en ae. 94 6 & : Large sound per ewt. 70 0 8% 0 MOLASS'S—W.L.pcwt6 0 8 0 oe ee . rg _ Y. Hyson, com.tofr 0 340 @ 
Hide ing to tine .. 9 6 03 eR IT—New. . OIL8—Fish— £e £8 = enang...... Po ° : Good to finest ae 10 
Foxy Guatemala .. 93 0 9 9% | Ourrants ....duty7ss dos 4 Sperm, Crudeptun 45 0 46 0 Ginger—per cwt “i Gunpowder,com.tof 0 6 ‘“s 
Brasil, Rio. quay terms ; Patras ....percwt 23 0 25 0 Meer ct ce 22 0 24 «0 Commincapeat gtde 28 0 70 O | Good to finest .... 11 2.6 
rte bl cheaes Tt 0 80 3 Vostizza .......... 4 0 3t 0 al. pale ........ mo 3 0 Bengal secs 4 . . ; —— and Ceylon— 
he - > | ee 24 0 28 0 Od ws. ssessseeees 2 0 21 0 aan ie roken tea ...... 0610 
Common to low fair 68 0 "5 0 Provincial ........ 22 0 24 0 East India ........ 00 00 —_ iowkord. v 0 9 Broken Pekos cove @ & Baa 
Bantosgoodaveragesi 0 82 0 | Rio. Trky ncidty pd 30 0 75 0 | Olive—Spanish...... 40 0 41 0 om roe. S © 3 Do good to fines. 11 26 
SuieGate Weekly one» SO Raisins, dty 78. per ewt— Sicilian. ........00. 00 0 0 an — Ca 9 . 2 : Pekoe Souchong .. 0 7 ! 2 
ee ee Valencia .........+.5 % 8 38 6 1 Jeraes........,... 0:0 0°84 ee es PD MOR cans iaec hae 7 
Acid, citric .. perIb 1 3h 1 4 |" Relected 222202222. 37 0 42 0 | Mogadore ........ 341¢ 26 0 | Nutmegs brown .. 33 3 8 ‘Do good io'tines. 01 4S 
Ree ;2 22 s7ver0re* : 34 eg — pavenenee 0 0 0 © | Seeds, Linseed, pton 24 0 24 2/6 | SPIRITS—Rum, dty.p pf.gal.10/10 Orange Pekoe .... 0 0 00 
mae. -------0 © 3 Chesme .........- 27 6 30 0 | Rape, refined Eng 3210 31 0 | Jamaica, per ga : 

Tartaric, English.. 1 3) 1 38) Sultana 1222202222 28 0 45 0 | Brown, English.. 31 0 0 0 bd, 300 350.P 2 6 2 8 | TIMBER—Timber and Hews 
Sulphuric ........ OD Oh RS ec csenamen 30 0 33 © | Ground nut ........ 00 90 Fine marks .... 3 3 4 3 arene. enue & 1 
Alum, lump & gnd pt£5 1046 6 | Oranges, 8 Mchisp.c 0 0 0 © | Cocoa nut Ceylon .. 2510 26 0 | Demerara proof - 19 207 pi oT -;» load 30 0 * ® 
Ammonia, carb..p lb 0 35 0 32] “geconds .......... 00 00 iain. 290 0 0 Leeward Is + pr ey i ae — . a Timber 60 6 4 0 
pluriate.. per ton £35 0 400 8 Lsbn & 8.U beg, 4 ch 12 0 20 © | Palm(Lagos) ...... 2410 0 0 | E.LandMauritius 1 4 1 6 poe a 2 ois 
Sulphate ,, £11 7/6 —. Palermo ....perbox 6 0 7 0 BE eveea Caos ns ans 36 0 38 0 | Brandy, duty 10s 10d per proof gal. = ee eee 

Arsenic, lump per cwt. £20 £22 Lemons,Palrmo,p.bx 6 0 16 0 | Petrolm Oil per8ibs. 0 6} 0 5j No. Vnt.14 3 14 6 | 
Powder --£0 0 15 0 |” Messina, selected.. 0 0 0 0 | OilCakes, Lusd., Eng. See 1887 ..11 9 12 0 | Quebec onk.......... 9 010 6 
age, pot per cwt. 23 6 © 0 Malesn half chests © © 6 © per ton 610 6177/6 D ls 1888 11 0 WL 8 Mle Oak ......0008 40 0 15 0 
earl do, do 30 00 ws j be. : Ameri 6 15 Corn spirits, pfdy pd Indian teake ........ 180 0 270 0 
Brimstone, Roll 60 8 6 Nuts—Breelons,p.be. 38 6 0 0 Oil ere ae > ° 4 8 irite’ fo _ Sooo . > 7 Waiusct. igs.18ft.cube 65 0 8 0 
. eoce s— 8 ¢ » 1.0.0, » t s 7 
Bleaching powderp inet 0 0 0 [FLAX atDundeo £8 & 8 |OLinsced LaPita.aft $1.0 4: 6 | Malt spirits, duty pd 13 6 13 0 | Deals & Sawn & Prepared Wood, 
Cream tartaf,ist cwtioz 0 0 0 /Bt Petersburg 1zhd. 19 0 27 0 | Gamma braie ibe abe oo | Soe oera go ME Ome Bwedish, good .... 9 0 15 0 
pan = 9head 16 0 17 0 ; per CW ) steeseee . 5 nn 
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RAILWAYS. 


GUARANTEED SHARES AND Stocks 





Present | 
Amount. | Name. 


r a 
2,131,104 Caledonian Cons.Gtd... 
1, $27,333 Forth Bridge 

779,125 Furness Cons. Gtd. .... 


935 450 Glasg. & 8.-West. Gtd. 


477,955 Gt. Eastern Rent Chge. 
4,966,596 Do Consolidated . 
3,044,490 Gt. Northern Perp.Gtd. 
7,606,630 Gt. Western, Rent Chg. 


17,201,183, Do Consolidated Gtd. 


1,404,929 Lancashire & Yorks. .. 
ET I” Sch i excesdwrseves 
1,955,860 London, Brighton, &c. 


Consolidated Guarntd 
16,100,406 London & N.-W. Gta... 4 
797,980 Lon. & 8.-W. Cons, Gtd. 4 


1,066,083 Man., Shef., & Lincoln, 

| Ist Preference........ 

1,797,428 Do Rent Charge...... 

350,000 Met. District, Midland 

| Rent Charge ........ 
1,250,000, Do Perpetual Gtd. . 


8,499,121 Midland Con. Per Rt.Ch. 


6,994,577, Do Guaranteed Pref.. 
2,444,129 North Brit. Con. No. 1.. 
2,500,413 North-Eastn. Cons. .... 

450,000, Do Stock, & Darl. A.. 
1,050,000 Do do BandC.... 
3,152,747, Do West Hartlepool... 

68,500 North Stafford., £20 pd. 


40,000 8.-Kast.(Rd.Ans.)£106 pd 303 1 
984,300 Do Consolidated Gtd. 4) 13) 4) 


PREFERENCR SHARES AND STOCKS, WITH 
Divipexps CONTINGENT ON THE PRopits 
OF BACH SEPARATE YRAR. 


£ | 
3,679,936 Caledonian, Pref. No. 1 
2,946,342, DoNo.2 ....... ao 
1,639,800; Do 1878 ..... 
953,666] Doses... 
1,253,000, Do convertible ‘ 
639,066'Cornwall Minerals .... 
240,000| Eastern and Midland .. 
1,300,750 Furness, Con. Pref. . 
360,000! Do Pref. Stock A 
1,892,150 | Glasgow & 8.-West. 
1,655,941! Do Pref. No.2 ...... 
6,038,700'Great East., Con. Pref. 
2,625,000] Do Redmptn Stk., 86 
700,000| Do 881 









1,499,952; Do 44 7 till 93, then.. 
4 


749,915! Do 1887 
1,149,160! Do 1888 


11,819,520/Gt. Northern, Perp. Prf 4 
11,507,417 \Gt, Western. Con. Pref. 6 
8,390,187| anc. & York. Con. Pref. 4 


2,130,000] Do Pref. Stk., 1882 .. 
2,620,004 pease Aas 
6,190,315|L., B., & 8. C.Con. Pref. 
2,072,000) Do 2nd Consolidated 
6,329,974) Lond., Chat. & Dov. Ark 
869,552) Do 2nd Preference .. 
23,080,620| London & N.- Western 
8,944,987 | London & 8.-Western.. 
1,712,503) Do do, 1884 


400,000| London, Tilbury, &c. .. 4 


1,100,000| Man., Shef. & Lin. Pref. 
1,008,000) Do 1872 .............. 
1,080,000; Do 1874... 
1,600,000) Do 1876... 





sosees © 
1,000,000) Do convertible, "79 .. 


1,318,900) Do convertible, si .. 


2,502,038 — chee ewes 4 


250,000) Do Irred. 1884. 
200,000} Do do 1887. 
1,500,000) Met. District ... 





23,281,560 Midland Con. Per. Pref. 4 
North Brit. Con. No, 2 4 


3,850,198 
2,422,485) Do E. & G. Pref 


418,890) Do Conv. Pref., 1874.. 6 
2,290,889] Do Irred. Pref’, 1875 4 

708,111 Do Conv. Pref, 1875 4) _. 

610,000} Do Convt. Pf.8tk.1879 6 


1,230,000 


250,000) Do 1875 





$60,000] Do 1873.......... ie 


213,000) Khymney, 1864 ..... ao 


360,000/Somerset & 


Dorset | 
Bath Ext Ord. Stk 3) 110 13 
2,172,580/8.-Eastern, Con Pref .. 
2,640,820) Do Preference ...... 
431,000) Do Vest. Comps’. Stk. 4 125 7 
1,006,718)/ Taff Vale Pref. k.. 4 (118 20 


Inpian RaILways. 


; 
1,004,940 Bengal & N. West, Ltd. * 
20,606 Do £10 Shares Pa | 
td. 3}, 


100,000 Bengal Central, L., 


ith net earn.£5 pd 


| et ® 
2,987 620 Bengal Nagpur, L., Gtd 
+} surplus profit. . 


| 
1,550,300 Bom., a, &c. Gtd. 6 189 91 
41,914 Eastern Bengal A. Ann. 
74,936, Do‘ B” Annuities .. 
348,006) Do Debenture Stock.. 4 
226,637 East Indian Ann A.1963 


624.000/ Do Annuity B....... 


6,650,000, Do Def. Ann. Cap. Gtd 
4%+ tth onrelus, rofit 

1,436, Do Irred. Deb. S8tk.. 
20,000,000'G. Indian Peninsl. Gtd. 6 174 


2,701,450, Do Debenture Stk. .. 4 
en Mid. L., Gtd. 4% 


a,rsr ero Madd, Surplus proce ® 
999,960! Do do 


600 000; Do do..... ep ennoeee 4 
$84,700 Oude and Rohilkund 
benture Stock .... 4 (102 6 


Del 
200,000 Rohilkund & Kumaon 


71,097 \Scinde, Pun.& Del.“ A.” An. 
300,264, Do“ B” Annuities ., 
3,060,601 th Indian Gtd. .... 5 |13! 33 


000 Berl pe then 
semaane} Set earnings ¢7° 
2,300, Debentures 3 
1,200,000 


2,000,000 Nizam s State—Guar... 6 (121 3 


“ge ine 
650,000) Do Debdentura & 


RAILWAYS. 


AMERICAN STOCKS.—Con, 


i 


—z ee 
1,330,000 Atlantic & Nth.-Westn % 
Gtd 


625,130 Buffalo& L. Huron£10 sh 
Do Ist Mt. Perp. Bds. 64132 4 
Do Bonds, 2nd Mort. 54132 4 
393,400 Canada Central Ist Mt. 6 105 & 
650,000 Canadian Pac. $1008hs. 7 | 8 }803 
Do Ist Mort. Bonds... 5 115 17 
Do 60 Yr. Lnd. Gt. Bds. 34995100! 
Algoma Branch, | 
Ist Mortgage ...... 6 113 14 

165,000 Demerara Orig. Stock. . 
Do Perpetual Pref. .. 7 135 40 
12,44 Emu Bay & Mt. Bischoff 5 
Yo Irred. Deb. Stk. .. 44. 99 101 
226,600 Gd. Trk.Georg. Bay,&c.1M 
20,430,128 G. Trnd. of Can.Con, Stk 

Do Guaranteed 4 

Do Ist Pref. Stock .. ../ 
PP NM is cc ckwece x0 13 
Do 2nd Equip. Bds... 
Do Per. Deb. Stock .. 


DoChic.&L.8.1stM 5 
DoChic.&P.1stMt. 6 
Do Wisconsin and 
Minn. 1st Mort. 5 
Do Termnul. Mtge. 6 
Do Chic.& Mis. 
div. Ist Mort. .. 6 
“hicago & Tomah .. 6 
Jhic. St Lou. & N. O. & 
Jinn. Wash. & Balt. 


2,370,000 100 Argntne Gt. W Det’ sis. 


CNacLan 


OOS & Se ie 


3,600,000 100 Bo Ayres 


3,040,000 Do 2nd Mortgage 6 1931 73 
6,000,000 Del. & Hud, Ist Mt., 

Penns. Division 7 1917 142 
Do Mt. Bds(LonIs)7 1894 110 
Do Mort. Bonds..7 1894 110 
27,029,000 Den. & R.G.1Con. Mt. 4 1936 843 5: 
i} 1,991,000) Detr,G. H.& Mil Bds. 6 1918 114 17 
Do Con. Mortgage 6 1918 114 17 


.6 1910106 ¥ 


Ze aoerw we 


4,500,000 Galvst.& Harris. 1 
3,934,000 Grand Rapids&Ind. 
“a 7 1899 118 22 


Chie.& Spring. Div. 
Do Mort. Bonds. . 
Do Gold Bonds .. 

1,700,000 fund. & Vine. ist Mt. 

Do 2nd Mortgage 
3,000,000! Lehigh Vall Con. Mt. 
5,900,000 | Long Ishl. Gid. Bds 

20,000,000) Louis. & Nash. Bds. 


“Ine cocer 


\oes se 
1,000,000 100 B. Ayres & P.7 7 Praise 
= 3 


CoS ee eee 


Do Bonds, payable ‘90 6 103 
437,000 Hamilton&N.-W.istMt. 6 111 1: 
640,000 Manit ba& N.-W.1Mt.1933 6 115 
100,000 Melb. & H. Bay Ud. Ob. Bds 6 
472,400 Mid. of Can. Str. Ist Mt. 
Do Couns. Mort. Scrip. 
116,300 Mntrl.& Chapin, Ist Mt. 
115,800 Montreal & Sorel Ist Mt, 
400,000 Nwfndid.istMt. La. Fads, 
600,000 New Brunswick 1 Mt. 
250,000 New Zea.. Mid. L. £10sh eats 
Doist Mt. Db.,Serippd.. 90 § 
692,400 N. of Canada Ist Mort, 6 108 
Do Ist North. Ext. Prf, 6 101 
Do Debenture Stock.. 4 
400,000 Ont. & Quebee Cap. Stk. 6 133° 4 
Do Perp. Deb, Stock 6 527 
676,000 Quebec Cutl. ist Inc. Bds 6 
650,000 St John & Maine Shares 
Do Debenture Stk. . 
200,000 St Law &, Ott, Ist Mort. 6 100 
650,000 Tas. Main Line L. Deb. 4 9s 10% 
Do Preference 
322,650 Temiscouata Ist Mt Db. 5 
719,000 TorontoGrey,& Bruce, RI 

of Can. Ster. Bds.istMt 6 100 
165,500 Wellgtn., Grey & Bruce 

Ry. of Can. Bds. 1st Mt. 7 100 
108,877 Wellgton. & Manawatu 

Shares, £1 paid 
do Debentures . . 
220,600 Wind. & Annap. Pref. 
Shares, £20 paid 
Do Debentnre Stock 4 82 8 


mn: 


6 1923 145 40 
-5 1931 113 16 
6 1930 118 20 


N. Orl & M. Div.6 1930122 4 
Do 10-40 AdjstBds, 6 1x94 105 
Do Gold Bonds .. 
1,000,00" | Meinphis & Charles- 
town Gold Bouds.. 6 1924105 & 
1,382,000 Min&StLou.Gid. Bds.6 1y21 93 9s 
A Minn. and Pacitic lst 
--++ 5/1936 88 90 
10,000,00 | Minn,Saultest Marie 

& At. IstMt.Gld. Bds 5 1926 92 4 
9,628,000) Winn. & N.-Western 
| Ist Mt. Gold Bds. 5 1934 82 5 
14,877,000) Mis. Kan. &'Tex.1Mt. 7 
3,000,000 Mobiie& Birtn. IstMt. 6 1927 4 6 
1,000,00° Yew Orleans & Gulf | 
6 (1926 80 85 
11,710,000! New York Cent. Mt. 7 1903 130 36 
N.Y., Lake Erie, &W. 
Ist Con, Mt. Bds. 7 1920140 4 

Do Ist Cons. Mort. 

.. 7 1920135 40 


14,447,006) NY. Pen. &Ohiol Mt. 7 
Do 2 Mort. Bonds . 
Do 3 Mort. Bonds . 
7,094,000 | Norfolk& W.Gen. Mt. 
5,000,006 | Norfolk & West. Linp. 

aud Ext Bonds 6 1934 116 18 
| Do Adjustmt. Bds. 7 1924 114 16 
45,040,000 VY) Pac. Ist Mt. Bds. 6 Lg21 118 20 
20,000,000 Nrthrn. PaciticGen. | 
2nd Mortgage 


370,000 100 Do 5°. Debenture Stk. 


2,254,720 100 Mexican, Limited . 
2,554,100 100.) Do Ist Preference 


AMERICAN SHARES AND Bonps. 


.. 6 (1933 114 16 
Do 3rd Mortgage... 6 1937 11z 14 
3,624,000 Ohio& Mis. IstGn. Mt. 6 193299 19! 
14,254,000) pregn. &Cal.1IMt.Bds 5 1927 103 5 
3,000,000) Panama Subsy. Bds. 6 1910 102 4 
3,000,000| Pen.Con. Sk. Fd. Mt. 6 1905 123 6 
Do 44 Gold Bonds 44 1913 111 13 
14,217,000) Pennsyl. Co, Ist Mt. 4) 1921 111 13 
2,400,000 | Pitts. Cleveland and 
| Toledo Gold Bds.. 6 1922 110 13 
7,000,000! 5st Joseph and Grud, 
| Island ist Mort... 6 1926107 9 
1,090,000) 3 Louis & San, Fran. 
ist Mt., Miss. &W.6 1919 110 20 
Do 2ndMt.,B.&C. & 1906 105 10 
15,675,000’ 3¢ Louis, Ark., and 
Texas Ist Mort... 6 1936 95 7 
5,000,000 | 3¢ Louis Bdg. Ist Mt. 7 1928 135 40 
12,100,000) 3¢ Paul, Minn.,and =| 
Mani. Cons. Mort. 4411933 103 6 
$2,431,500! south Pacific Ist Mt. 6 
21,049,000 Texas& Pac. IstMort. 5 
14. | 27,229,000 Union PaciticlstMt. 6 
624,006)" Do Ld. Gnt. Mort. 7 | 
1,323,000 Vicksb'rg,Shrevept. 
&c.,PriorLienGo 


We 0 wtih hoe 6 1920 
; ort. Certificates 6 | 
St..100 | 253 9 | 3,000,000 West Penn.GoldBds. 4) .. 











1,011,960 100, Do 2nd do 6Z........6 20 81 
2,000,000 100, Do 6% Perp. Deb. 1s 6 
236,500 100 Do znd Mortgage 6% ., (108 6 
60,00) 6 Midland Uruguay \L.J..| 6 @ 
1,131,375 100 Do Debenture Stock ../104 6 
60,000 20 Minas & Rio, L., gtd. 7%) @ 1 
26,320 20 Namur & Liege ‘ y the 
til. 14f. p.an. - Belgian 1318 
9,390 20 Dog. 6, pref. (Govmt.| 8% 


£ SHARES. £ | 
676,070 AlabamaG.S.A.65;Pref. 10 10411 
Do B Ordinary 
N. O. Texas, &c. 
I eu Sssewnhe yt 
2,600,000 Do B Deferred 
% 


18,563,200 Central of New Jersey -— 
38,000,000 Central Pacific 1 
‘9,680,36) Chic. Mil. and St. Paul j099 
DoT % Preferred. ... 100 
11,247,035 Cleve.& Pittsbg.Gar.7% 50 
38,000,000 Den.& RioGnd.Cm. Stk. 100 
Do 5 % Preference .. 190 | 44 
17,600,000 East Tenn., Virg., &c., 


1 
600,000 Do 2nd Pref. Stock.. 
10,000,000 Tlinois Central 
Do 4% Lsd. LineStk 
19,466,500 Lake Shore, &c. ...... 
$2,148,300 Louisville & Nashville 
38,600,000 Mexican Central, Lim. . | 


16,405,000 Missouri, Kan. & Texas 
39,428,300 New York Cen. div. pay. 
in London 4s 14d.... 
17,366,600 New Yk. Lk. Erie W 
3,149,400 Do 6% Preferred .....199 | 67 9 | 1,600,000 
58,113,982 New York, Ont.&c. | 2: ok 
22,000,000 Norfolk & Westn. Pref. 109 ? 
49,000,000 Nthn Pacific Com.8tk.\199 36 8 
Do Preferred Stock.. | 199 
»., Comn. 199 | 243 5) 
erred. .../100 | ss wo 
§ 


1,600,000 Ala., 


1,200,000 100 Recife& San Fran. L. gtd. 


0 do i 

1,045,000} DoCon. Pf.rd. Ag., 904 ... 
1,181,250) N. Eastrn(Blyth & Tyne) 4 125 
10,727 080; Do New Pref. '76 .... 4 125 

700,000; North London 44% (max. 


+3 a! ome 


Wheeling& Lake Erie 
Ist Mort.( Wheeling 
| Div.) Gold Bonds 6 | 


- 120,000,000 Ohio & Missi 
98,621,300) Pennsylvania 50 
39,480,361 Philadelph. & Reading. 

19,714,285 Pitts. F. 


i Gta 
10,600,000 8t Louis 


£_ | Srertine Bonps 

1,425,700 Aja. .N.O.Tex.&c. 

600,000!" “Po 2nd Debens. .. 6 | 

1,791,800 allegheny Val. guar. 7 | 

339,000) Atlan&G. W. Wst. Ex.8 

| Do gtd. byErie Ral. 7 | 

t ~~ Ist epee | 
| Rt. Trst.,4% b 

713,800 | Baltimore & Ohio .. 6 

800) Do 


& ‘San Franc. | 25 30 204) 
Do 2nd Preferred | _ 


2,490,000 St Lou. Bdg. 


1,250,000 Tun. Rail. of 8t Lou. 6% 100 |107 9 

44}50,868,500 Union Pacific 

279 84/20,000,000) Wabash, &c., Com 
0,000,000! Do. Preference .... 


Currency Bonps. %, 
b., Gt. Sth. 1 Mt. 6 
114 16 | 1,000,000 Albany&Susqe.1 Mt. 7 
8 \Atchan, Top.,Ban. Fe 44 
15,000,000 Do Gail, Trat Rds. 6 |} 
4 |10,000,000 Balt. &OhioGld. Bds. 6 
3,000,000 Balt. & Pot. 





ref. Stk. 199 | 43 55 


3 
00 Alagoas Debs., red. aa ae 100 
100 Brasil Gt. Southern Mortgage 


Seto Cnc Hast asin He tS 
1909 | Chic. au -7 (1902 120 25 
600,000 Cleve., Coiumb., &c. 7 


398,400 Rastn. Rly. of 


100 Brazilian Imp. Cen. Babi L¢ 
100 Campos and Caraugola, «> OD 
100 Charkow-Krementschug ..-+ 
100 Conde d’Ku Debentures....+- ‘ 
100 Costa Rica 1st Mort. Debs. .. 

100 Donna Ther. Chrstna., L. .-++ 





ass.6 1906120 3 
sCen.Sk. Fnd.5 1903 105 7 


- 6 1895 108 10 


O00) 6 
600 Lehigh Val. Cons. M. 6 
. Nash. M. C, 


&L. 
p.&Ohio, lstMt. 
York & Can. Bds. 


2,000,000 New York Cent. M 
8,000,000 - rere py eng > 
| rior Lien Bonds. 6 1895 1 8 

441,600 NorthCent.Con. Mt. 6 1904 - 12 
669,800 ed o ye |1897:103 6 

v. Gen. (1910 128 

Do Con.8k. Fd. Mt. sesiiss t 
5,000,000 Phil. & Erie Ge 
1,399,800 Phi. & Read. 


Co 
1,872,800, Do I 
1,353,400 Pitusb 

948,200 8.&N.A 


Havana Rail. Ist Mort. Bonds 
00 on: Braz. Nat. & Nova Crus 


100 Do Sterling Debs., 1924 ..+- 
100 Macahé & Campos, Debs. .... 
100 Matanzas and Sabanilla....-+ 
190 Minas and Rio Debs. .....- 
100 Mogyana (Brazil) Deb, 

100 Moscow-Jaroslaw, gtd. ... 
100 \Nassjo-Oscarshamy, & and 
100 National Pisco to one 
100 Nitrate, L. 1st Mt Bonds...- 


Can., Southrn.,1 Mt. 6 
n. of N. Jersey 


3,680,000) Do (Cal&Oreg.div.) 6 
na. Gnt. Bds, 6 
8,000,000'Chic. & N .Wst. Deb. 6 
4116 17 |10,600,000\Chic. & W. Indiana Gld 


Bonds 
2,316,000|)Chic. Burl. & Quince 
3,804,500 Chic., Mil.,&St Pau 

IstMt.8.W Div. 6 \1909 115 18 
Do LaCrs & Davn. 6 |1919 105 7 
Do Hastings and 

Dakota Ist Mort. 7 |1910 123 28 


a ret eoel Penns. 


. 6 11932 113 16 26 1911 197 9 


rt. € 1897104 6 
&Connelsv. 6 1926130 2 
a. Bds. Gur. 6 1903 111 13 
268,600 Unin. Pac. Om. Bdg. 8 1896 112 18 


R.&C,6 1894106 § 


ttoman (Smyrna to 
100 Oto cnting (Seraikeny).- 
| Be Repke aad 
100 | pe oe nikeny Ext, Deb. oss 
100 | Do Tireh Exten. Debent. 








THE ECONOMIST. 


RAILWAYS. 


British Possessions. 


[May 10, 1890, 


RAILWAYs, 
on Forgien Raitways, 
Present. i ebes ae ee: 
‘sen : | 
: ae Amo nt. 2 | Name, eat : 
. , tn 


15,000 20 Alagoas, L., gtd 


sane 20 a and Tacna. 6 
000 20 Bahia &8.F.L., guar. 79! 
13,500 20) Do Timbo Br Gree : 
60,000, 8 Bibao R. & Cant, Rit’. 
11,250 20 Brazil Great Southern | 
578,460 20 Brazilian Imp, Central! 
Bahia, guar.7%,...| 
446,500 100 Dot % Deb. Stock <a 
Gt. Southn, L.) 


140,000 10 Do Extension, 1890 | 1f 
sted 
10) 


eos wok 


FZ 


- 


52e 
sis 


150,000 10 Do do 1899 





250,000 10 Do 2nd Issue... 7°*"* lo 
2,000,000 100 Do 5), Deb. Stock ..""):99 31 
360,000 100 B. Ayres & Ensenada L, 
Ord. Shares ....., {162 67 
200,000 100, Do 5, Deb. Stock 7" a1 13 


179,480 100 B. Ayres Northn.,b, 485 

122,220 100) Dos Preferenes ER 
120,090 100, Do 6 % Deb. Stock 27°" 
154,505 100 Do 5°” Mort. Deb, Sti 


1,312,340 100) Do 7% Deby, Stock .... 


604,800 100) Do 5/ Mercedes Exten 


1,061,150 100 B. Ayves & R. Ord, Sti, 160 72 


44,020 10 Doz” Pref. Shares --| 16:7, 
49,506 10 Do Sunchales Ext.Shrs| 
100,000 Le Do Tucuman Extensp,| 4:15 
100,000 100 Do 4) Deb. Stock el 5 
25,000 10 B. Ayres & Val. Transdne. 
Rly., L., 7 % Pref. | 13 13} 


3,000,000 100 Cent. Argentine, L. g. 7062 6 


200,621 10° DoShares .... 


700,000 100° Do 6. Debenture ‘Stik. 1651 ‘6 
1,136,000 10 Cen. Urugy.of M. VideoL, |ta7 61 
620,000 100, Do Per. 6. Deb. Stk,, .)18@ 48 


21,25) 20 Cond. d’Eu, L. gtd. 7%...) UR 
8,400 100 Copiapo 38 42 
20,000 20 Corded 


va Cent. (L.), Pref.) 18.20 









60,487, 10 Costa Rica ...........666 5t 5f 
15,447 20 PounaTherChris, LI By s 6 
see $ 16 Dunaburg & Witepsk, L. 1 
125775 | 16 Do Registered : ..| 9% 
122,000 20 Yuteh Rhenish, .... | 2h 3 
668,000 100 Kast Argeutine, L., g. 7%) 9 
350,000 106, Do 6. Debenture Stk. 001 


25,000 Lo Gt. Sth.of Spain 7 PeBhs) 64 
15,00 20 Gt. W. of Brazil, Li, g. 7% tie 


306,260 100) Do6, Debenture Stk, 106 8 


148,600 100 Do 6" Exten. Deb. Stk.) 9 100 
12,500 20 limp. Braz. Nat. & Nova 

Cruz, L., gtd. 7% ...000 at 

$2,000 10 La Guaira & Caracas...) 910 


112,224 20 Lemb.-Czern,-Jassy, g.5%! 19 
40,000 20 Lima, Limited 


5 


s- 
2. 





120,000 10 Nitrate Railways, Lim.. 
40,000 10 N.-E.of Ui wguay Li Ph 
5,966 20 N.-W. of Uruguay, x 
667,280 100 Do 6% Ist Pref., && ., 
255,394 100, Do 5% 2nd Preference} 
371,995 100 Do6. Deb. Stock, &e1 
44,597 20 Ottoman (Smyr.to Aldin 
44,000 20 Palermo. Mars.& Tra 
173,409 100 Porto Alegre. &e. Deb, St. 
73,303. 20 Prov!. Orel-Vit@sk gtd.6 
241,977 10 Quebrada Ry. L. & Upr. 
400,000 100 Do 6% Deb Stock vos] 


ES 
EES 





Se=susece 
Sess 


menoadl 


a-Ee: 


73,920 20 Riga and Dunaburg .... 
39,910 10 Koyal Sardinian ..... ocd 
69,865 10 Do Preference. 
92,000 6 Royal Swedish... 
33,000 4 Do Preference ooo 
29,857. 20 Sambre and Meuse...... 
19,991, 10 Do 58% Preference... 
100,000 20 San Paulo ( Braz.) L..& 
760,000 100 Do 5) 4 Debenture Stk. 
19,687, 20 Smyrna & Cassaba, L. .. 
6,250 20 DoT, Preference....++ 
743,044 20 South Austrian ......5+ 
30,000 20 8. BrazilK.G do Sul 
976,592 100 Do 6% Lrred. Deb. 
$23,832 100 Swedish Cent.,L., DebSk 
216,098 100 Do 5% Preference ... 
67,400 6 Taltal, L., Ordinary .... 
687| 20 Varna .......++++ socccsel 6s 
Se76 83 West Flanders ......-++ a 
14,000 10 Do 5} % Preference.... 


er 
Forsign RaiLway OnLiGations. 





5 







see 


gts 
* ze 


Name. 











Debentures ......+++s+0++2* % 6 
108 


~ 
gesas 
>: BAe Bued 


20 Eastern of France.....+.+++s* 


60 Leopoldina (Brazil) .....+++++ 


eu EEES Looe Bewae 





orthern of France....++++** 
0 She clave Charleroi) ..+.++++ 
20 Northern of Spain, am 


Seannease 


ee ee ek 








May 10, 1890.} 


RAILWAYS. 


Fousics |] RalLway OBLIGATIONS. —Con. 


THE ECONOMIST. 


BREWERIES, &c.—Con. 





a &c.—Con. 


\Closng E 
| Prices. é 


aid. | 

















re Jute Posters, L. 6 
Do ok 6% Preference . 
\ManchesterBrew'ry,L., Ord. 11 ii 
Do7 % Preference 125.3 
Nalder&Collyer's, L., Ord. 

Do 6 % Preference 
New Westminster Brewy., L. 


ao 


Paris, Lyons, and Med. . 


3 pelt Asbestos, teed": 
raeus, Athens, &c. ist Mt. 


1 : J. & Co., Limited 
6 |Bodega, Limited 
6 |B. Morris and Sons | 
al Brooke, Sea ae & Spiller, 


10 | 10 |Brunner, Mond, and Co., L.' 
Do 7% Preference 
5 |Bryant & May, Limited .... 
1 |Rryant, Powis, & Bryant .. 
7 |\Campbell & Sons Robert, L. 
100 ‘Cantareira Water Supply, 


%) Ro ce A 


Paulo & Ki é Jan., gtd. ; ‘108 10 
1 Do 2nd Series 
100 lgieitian Rail., 
100 iSmyrna& Cassa 
@0 South Austrian 
Do 1871 (Series X) 
20 Southern of ane: 
n —_ Italian . 


Northamptn Brewry, L. ord 264288 10 
Do preference 
Debenture Stock. . 
Nottinghs am Brewery, Linn. 
7 % Preference 
Do ist Mort. Deb, Bick v7 10 
Reid's Brewery, 5 
Do 4% Deb. Stock 
St Pauli Breweries, L., Ord. 
Do Preference 12 
Showell, Son & Co., L., Ord 14 
Do7 % Preference 13; 
Smith, Garrett & C o.,L.,Ord, 


|\Threlfall’s Brewry, L., Ord. 
Do Preference 
k 100 |Watney & Co., Ltd.,6% Deb. 


L., Ist Mt. Deb. $ | 95 97 
ba Ist Mt. Debs 5 14 6 


9 Cassell and Co., 
100 Catalinas Warehouses, &e., . 
of Buenos Ayres 67, 

10 Ceara Harbour Cor orth, L. 
100 Central Produce 
Buenos Ayres 

364 City Offices, Limited 
Mortgage Bonds 
12 City of Lond. Real Prop 
City of Santos Impts., 
Cie. Genl. des Asphalt. Lim. 
Colorado eee pocucns ane 
Crystal Palace 


( 173183] 20) 6 Credit Foncier Egyptien ..) 3) 





a \Wstn of Buenos Ayres Bnds. 6 108 12 
100 | Do Mortgage Debentures . 
100 West of San Paulo Deb. Bada. : 
20 Zafra and Huelva Bonds . 


Eo 





INSURANCE COMPANIES. hen Bi, 1887) ae 











Dividend. 


Amount. 


Present 


Bie ave] Last Annual 





4g vaa Siuetiodes EC 0. Ltd. 
. Powder, Limited’ .... 
K a Brothers, Limited . 

; English & Austin, Copper, L 
bore Street Warehouse, 
Foste ‘r, Porter, and Co., :. 
General Hydraulic P ower, L.| 
9. Kynochand Co, 
Greenwood and Batley, L. i 

Do Preference .. | 
Harrison, Barber, & Co., 
HH. Vivien& Co.b.“1A" Pri! 
Hildesheimer & Co., L. 
Hote hkiss Ordnance, Bixccst 


= 
= 
Amount. 


egtsze 
Present 
Last Annl. 
Dividend.* 
Closing 
Prices. 








23? 





= 
J 


4 re _. L 
é |Anglo-Austrian 
g |Anglo-Califor., L. 
9} Anglo- Egyptn., L. 
s# Anglo-Foreign, ta 
g \Anglo-Ital.,'66 L. 

|Bank of Afric a,L. 
3} Bk. of Astrl asia 
25,000 10 Bk.of B, Columb. 
20,000 74 B.ofB.N. America 
100,000 o. .6 B. of C a 
20,000 


14, Alliance Assure. 
6 Alliance Mar. 
24,000 162-3 Atlas Fir. & Lf. 
60,000 35 Br. & Fr. Mar.L 

Brit. Law Fire,L 
12 Chureh of En 3 


Cler., Med.& Gn. 
26 Commer, Union 


|200f1 1209 12813: 


J 


S52 
ans 


? Mortgage Debs 
{ Hoveitend deans “SS epee 
Humber & Co., L 
Imperial Russian Cotton &c. 
Factory, Limited ‘ 
lmpd. Industrial Dwellg., L. 118 21 
Im ey Wood Pavemt., L. 
Gut. Pere., &c.,L.| 18 19 


ay Limited . 
Do 6% Mort. Debs, red. 94. 


i Guaira Corp. De b, Stock 106 Hy 
90 92 


1 B. of N. ann 
Do New Shares 
Oh Bk. of Roumania} 20 
\B. of 8. Australia 

| \Bank of Victoria 
10 Cen.of London,L 
7 \Chartd. of India, 


6 \Chartd. "Merc of 
10}, City, Limited .. 


16 ‘Com. of Aust. 
10 ene 


de ca Ld. 
10 |Engb. of RPlateL 
10 |Eng. Scottish, & 
5 ir. 


Tong Ke Shan. 
" \Imperial, Ltd. 
. ee Ottoman 


74 ee ccs Lia. 
Eng.& Scot. Law 
1st Equity and Law 100, 
FireIns. Asso. L. 
Gen. Life & Fire 100/ 
|Globe Marine, L 





- 


| Homes Ceioniail 
Mari 


32 lation Fire .. 
12} Imperial Life. 


er, 000, 16 2-3 Inde unity Mar. eee Nitrate, 


Liebigs Extract of eon, 1. 
Linoleum Manufacturing, L 
Liverpool Nitrate, Limited | 
| Lond. Prod.C lear'g-House Le 
| London Stereoscopic, &c., 
jLon. & Tilb'ry Lig iterage 
6 |Maxim-Nord. Guns, &c., 
Do Debenture Stock , 
25 | 25 Metropolitan Dwellings As-! s 
| 


Sih ee L. | 
Lion Fire, Ltd.| 
Liv., Lon., Globe’ 
Fire and Life St.! 
Do(ilannuity) 164 16 26 


10 | Milner's Safe, Limited 
6 Morgan and Co., 
6 |Moriis Tube, &e, Limited: ; 
& | National Safe Deposit, L. 

6 | Native Guano, Limited . 
8 |Nelson Brothers, Limited. 

10 | 1° |Neuchatel Asphalte, Pref.. 
4 |Nevada Land and Cattle . 

3 |New Explosives, oe 

10 |Nobel Dynamite Trust, L. 
srothers and Co.,L. 
6 |Pawson and Co., Limite 
6 | | Phospho- -Guano, Limited . 

16 | Price 8 Patent Candie, 
6 | | 6 |Primitiva Nitrate Co., L. . 

|Recife Drainage, L., 6Y, Deb. 

'R. Goldsborough & Co., L. 

|Richard Hornsby & Sons, *| 

Do 6% Preference Stock . 
Do 62 Debentures 

Rio de Janeiro City Imp., L 

| Do 5% Debentures ........ 

[Blo de Jan. Flour Mills &c.,| | 


tesa weeeeeeeese 


iRiver — Fresh Hess, fad s- 


Lon. & Lane, F. 
\Lon, & Lane. L. 
124 Lon. and Prov. 


6 Montane otto 
163) Lloyds’ Bank, L.. 
20 |Lon & County, L 
7 |Lon, & Hans., 
1411 ‘Lon. & Prov. L. 
¥ |Lon.&R. Plate, L.| 26 
Lon. &SanFran,L 
3 “on. & 8.-Wst., 
1s |Lon. & West., "L.|100 
~ |Lon. =. of Aust 


| &S. neat 10 
62,500 12 |Lon.&Braziln.,L. 
124) Lon. Jnt. Stk., 
6 |Lon. Par.& Amen. * 
10 | Mer. B.of Aust., L. 
6 \Merchant, Ltd. 
Nat. of Austr'lsial 5 
.. |Nat. of Mexico.. ne 
6 \Nat.of N. Zea., L. 
20 = (Sek. Pre. .ofEng. L "6 


325 oi North-Eastern, L) 20 
10 |Prov. of Irei., 
134/Queensld. Nat., lL. 10 
000 13 |Stand of Afr., L.|100 
14 |Un. of Austr., L. 
Do Ins.8tk. Dpts. = 
124! Union of Lond.,L.|1 

7 (Union of Spain & 


wees 


124 Mesias. Ltd. 
Merch’nts’ M. L 
N. Brit.& Mercl. 
Nat. Marine, * 





40, Ocean Marine.. 
6,722 ishhbe Phoenix 

036} 16 |Queen......... 

100, 000 3/ 6 ps ne oy Passng. = m0 


16 Royal Exchange Bt role 
96, 515 534 Royallnsurance 20, 3) ots: 
4,800 £22ps Sun Fire 
113193 as. = 2/6 ps Sun Life 

‘ Thames&Mer.M 20, 2) 12 12; 25 
100, one a 100 |100 





10 Union Mar., Ries 
_ 60,00 Universal Mar.L 20° 2 Zt) 5 
* Excluding periodical cash bonuses. 


CANALS | AND DOCKS. ite Co., C. & Lim. 


Rudge Cycle, Limited 


}samuda Brothers, Limited| 
San Jorge Nitrate, Limited 
jsan Pablo Nitrate, Limited! 
jSanta Luisa Nitrate, Limtd. | 
Simson and Mason, sauaten 
| 3pratt’s ae Limited , 














“20° Alexandra Dock & Railway 15h 16. 
Do 4% Perp. Deb. Stock. . 
Birming ham Canal 
fest India Dock . 
% Debenture Stock.. 
ond Secs Canal 


pee see AND 











| Pelegra yh Coust., a4 
, &¢e. As rite i.) 
3 \Gnited Btates Rolling 


eee Stock.. 90 ot 


Do 4 oe 
Lond. At Katharine Dis. 36 6 
| Do ome Stock, 4% eo 8 a | 1100 


SOOO Me SOO 





, Samuel, & Sons, L.. = 70 


De 43% Debenture Btock - ‘. 
Barrett's Brewery, &c. 
00 Bass, Ratcliff, and Gretton.. uur 1s 
10 | 10 [Betatet Brewery. Georges &| 


Do Collateral Trust Bonds) 92 4 |stk 10 | ‘Railway Investinent, Pref |i90 z 
‘1 | 10 | Val de Travers Asphaite, o 5104 . 100 De Deferred 
10 erin Bros. & 
Welford and ome iiaiuad 
6 | Wickens, Pease, & Co. oh. 
3 W. B. Fordham’& Sons, 
| Young’ s Paraftin, &c., 


eference.. 118 22 
Do 5 % Debenture Stock.. 
‘Newhaven Harbour 4% Gtd 12 13 
‘Regent's Canal, &. 
‘Southam ston k 
| Debenture Btock ita 16 
Buex Canal Shares 54922 
Surrey Commercial Dock . 


Oe 





Ordinary 
Do6 % em ore : Ss 6; 2 
n. Brew 42 45 100 
Colchester “hrowes, L., rd. 





Stk 100 | Do Deferred... 14 7 
11 3¢istk 100) boty Z, Debenture Stock. 1% 4 
; Crt. 100 |S®. Smasine Cables Trust... .|110 16 


EESorBn 





oS 


| Aerated Bread, Limited... 
6 cr 








'Agricultaral of Mauriti 
Amon roa, pape 





— 
Soa 


Gn. 1 Drei. 110 16 


BE Fan Bss 


156 5 00 Dot 
tie} SF a tall & 


100 | De Tee anes s: semen es 


— 
Eo 
ZnFs 
















609 


_FINA NCIAL, &e.—Con. 


Name. loneens 
‘roe 
10. 1 Australian & New Z. Mort.,L| gt 
Stk 100 Do 44% Debenture Stock, .| 103 6 
25 & |Aus. Mt. Land & Finance, L. 18 12 
_ (Stk 100 | Do 4), bebenture Stock ..|106 9 
10, 2 British & American Mrt,, L.| 3 3 
2 | 23 Britisha& —_ T&L, ‘Ld. 33 4 
Stk 100 Do 4}y Debentures ...... 104 6 
| 28 | 28 British Ranericten Land . 26 27 
Stk 100 8. Ayres Harb, Wrks. Trust/100 2 
1 10 “urtange 8 Australas an 
ortgage and Agence 1 
10' 10' PDo* ° —, | of 
1} 1 Canada t OMPADY ...-...0-. | 63 67 
6) 6 Canada North. West Land, L, 35 4h 
10 | 2) Colorado Mort. & Invest L) 3 


Paid. 





_—— -— — 














100 100 Do Land Mort. Debs ....:99 101 
60 | 10 Credit Koncierotf Maurite L| 7 6 
10 | 4 Debentire Corporation L| 69 @ 
10 1 Freehold Trust of Aust., L.) 122 
10 | 4 Gen. Assets Purchase, mo 
13| 13 Hudsons Bay ....... 
10) 23 Impeia Property Invet., L. 
W | 6 Luternational kinancial, L. 
10) 10 lowa Land, Limited ......) .. 
100 100 irish Light Ris.,&c.,6% Cts. lol 3 
100 100 Land Mortgage of india, L. 
| 6% Debentures 22... 6...) | 99 10 
18 3 Land & Mort. of Egypt, 131 
00 100) Dos Mort. Deb, . he 
50 10) Land securities, Limited 12 
af London & 8. Atvican Exp.. | 2t 21 
10 Lonaon Fiuancial | 1} 2 
10; 2 Mauritius Laud, &e., L..... ve 
10°) 10 Natal Land, &e., L imited . 
5) 6 Do 8), Preference ........ 
25 «6 National biscount, Limited! ot 
10) 2 New Ss. Wales Mert. Luan &| 
Age vey, Limited ....., 1} y 
10 1 New “cai and and River 
Plate Land Mort.,L. .... #1 
25 24 N.Zeainnd Lad Mer Agny Li a 3} 
£7100 100 Do Perpet. ROE vacuss 6 
25 6 ON. Zealand Trust & Loan, L,| 5 9 
, | 2% 2 Vo Prelerence. ....cccscse | 37928: 
b}stk 100 North British Austisn., L...| 18-23 
5 |stk 100) bows Lrred, Guaranteed| 72 77 
6 1 (Otago & Southland, L.....) 24 
Stk 100 Peel Kiver Land, &., L. 85 &8 
10 2 Queens. Invest. & Ld. Mt. dei 8 Nh 
Stk 100, Dod Perp. bebe ntures. 93 6 
10, 2 RK. Plate Trst,Lu.,&c., Abh.| 6} 62 
6 5 Dob Shares cenebvcibekes yf 
10 | 2 Scott. American Invest., L. | ay 
3tk 100 Scottish Aust. Lnvest., L.\175 86 
Stk 100 Pots do Oa cdinewe 133 38 
Stk 100) DoS, Gtd. Preference » [122 27 
20. 20 South Australian .......... | 65 60 
10, 205. Aust. Land Mortg., &c.,L| 18 32 
100 100 Stock Exchange 39 % Deb. ‘e1| 100° : 
10 | 2) Texas Land and Mort,, L.| 8 
10 1 Trust & Agcy. of Austr., L.| a3 41 
10 10, Do Crt crheh edhceinn | 16 . 
10 10! Dob % Pref. Shares...... 
20) 6 Trust and Loan of Canada.. | ‘sts : 
2) 3 SR tes cvnnadue dene ncs 
10 | 3 , Trustees, Exors., &e. ee 
10 6 (Union Discount of Lend Lor vt 

















6) 2 Union Moityage& Ahoud., L 

Australia (L.) Ordinary | 2} Ss 
Stk 100 Dod % Preference........ 32 

Stk 100) Do 4) / Lrred. Deb. Stock! 112 is 
30 | i Van Diemen’s Land,....... 1113 
6 Western Mort, & nvest., 2 in 

_ FINANCIAL— TRUSTS. 
23 {stk 100 American Invst. Trust, Ltd.) 
PROLOTOMER§ 6.056 kscocceve _ 16 
3tk 100} Do MeteGON, is 550440 aches 117 20 





Stk'100 |Army & Navy Invet., L., Pf.!116 19 
Stk |100 | Wo Deferred.............. lit d4 
Stk |100 | Do 4% Debenture Stock. .|103 6 
Stk 100 |Bankers’ Invest. Trust, ¥rf\ilz 16 
stk 100 | Do befe acd tiaadcantes 110 13 
stk 100 | Do 4%, Debenture Stock. .|107 10 
Stk |100 Dect American, & Gen 
| vest Trust, L., Pre 
stk 100 | Do Deierred.............. is be 
stk 100 | Do 4 Per. Deb. Btock ., 1106 7 
_|stk (100 |Foreign& Col. Gov. Tst. L.P 
stk 100} Do Deferred............. {143 47 
stk 100 |Gen. & Cou, Lnvest., L., Pf.|13 14 
Stk 100| Do Deferred boskecuasonses 
stk 100 | Do4 % Debenture Stock. .|103 € 
Stk 100 |Govnnts. Stk. Invest, L., Pf.|106 7 
stk {100 Do Deterred...........00- 114 
stk 100 | Do4 ¥, Debenture Stock. .08 12 
Stk 100 [Guardian Invest. Trust, L.403 6 
Stk 100 [International Investment 













(ee. 4 6 
“tk 100 Do 4% Debenture Stock ../108 6 
Stk [100 [Investint. ‘Trust Corp., L., 
| PI 6 osc dictzéanes 99 101 
Stk 100 | Do Deferred.............. 142 46 
stk lu | body Debenture Stock ../108 6 
stk ‘iu0 | Mercantile ~_—— porns 
" | Trust, L., ++ {112 14 
Stk 100 » Deferred jeeks” patos’ 119 21 
Stk (100 4% Debenture peek 1044 6 
2 Istk Ww Minictval Trust, Ltd 102 6 
lh] stk De bs cecbsvednet 112 16 
oh a \Umpium Investment, Pref.|100 3 
10 iKailway Debenture Po 20411) 
p+ 100 | Do 6% Debs., red. at 107. ./113 16 
toch op 2 |stk 100| Do 497% Debenture 8 106 8 
| we 10) /stk 100 | Do4/ Debenture Stock . _|168 4 
Sgnevevere coos} 037 
10 | Railway Share Trust, L.,A.| 72 83 
2h stk 100 | Do b 6% Preference . 1% 7 
223 Istk wo R. Plate Gen, Inv, Trust, L} 90 
2 stk 100 |Bcot. Invest, , Pref.|110 13 


Stk 100 | \U. 8. & Sth. Amer. Invest. 


Trust (Lim.) Preference 
Stk 100 | Do Deferred “ oeeecsvoeses jez 
Stk 100 | Do 4% Debenture Btock., 








GAS, — 
10; 10 Alliance & Dub, me ‘i ek | 17 6 
(____ |100 100 | Australian Gas 6 % De bs. ..'109 11 
20 Bahia, Limited ..... sosccee] 2021 
| 6 Bombay, Limited ..... sooo | OF 78 
stk 100 Brentford Consolidated. .,.'218 23 
iy 20 British Gas Light ....... +e 48 
| 10 | [ycwas Areas LB ew a Ba - + 1333 
0 10 | Do 6% De saree 2 
3 Cagliar’ Gas & We Water, Le + HT 
“hned 5 stk 100 ‘Commercial ...........- 240 b4 
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GAS.—Con. 
=o ae COLONIAL AND FOREIGN TEA AND COFFEE. _ TRAMWAYS 
5 = Name ‘Closng) ,-—— MINES. 2 [ = | -|—-— » &e.—Con 
é a Prices. g = a a ; z Name. Closng_ 3 3 ee Se 
= SD i ame, e, Clo 
8tk 100 Commercial 44 % Deb. Stock 118 23 a 6 Prices, ‘an La sane neaoeae | Sale | 
2 20 Continental nion, & Me ie Se ae ae tar > 30 20 Assain Tea ..-....0.- 2... | 33.38 i. as Deenen dame — 
= ~ dot % y Preference....:... 35 40 | a J Alamsifies, Limited ....... oy LB = 20 British India Tea, L........ ib 23! 5 uepoe Ayres and Belgran 
Btk nee Be OE cai cnwan 25 7 nglo-African Diamond,L. | 20 Darjeeling Tea, Limited.... 24 6 ‘Stk \100 — ok ene: 
: 100 Gas Light'& Coke A, Ord. .. 247 52 1 1 Asia Minor, Limited ..... | ea 10 10 IE TD 44060 tcsednenkads iwhlla) 6 Be 6% Ist Deb. Stock |""° 5t @ 
Stk 100 | B, 4 ; Maximum ae 100 3 | 20 72 Australian ..............s« i 10 | 10 Eastern Assam. Limited ..! i 10 | s Calais, Limited ety ++ /L18 
Btk 100, Doo, t D, & E, 10% Pref... 263 68 | 8 6 British Broken Hill, L..... | BS 1 BS preteah Aegan) Ten, Regios) 825065 | 20 10 (Carthetemnited - os. we 
otk 100 D F 5 5% OA 121 5| 2) - Cape Copper, Limited .... | 3, 20 | 20 Jorehaut Tea, Limited . 36 | arthagena and Herrerias 56 
ooh ee oe. ae wacase 18) 5 | 1 19/6 Chontales Limited..... 2. | a4 10 10 Lanka Plantations. Limited 3 ‘ 100 1800 Steam, Limited ....., 
Stk 00 do HT /, ‘Maximum .... i162 66} 1 i Colorado United, Limited 10 10 Lebong Tea, Limited ...... 10:2! 5 Do 5% Debentures. ""** *| 8 8} 
Bek |100 DoJ 104 Pre'erence.... 203 58) 2 2 Copiapo, Limited.......... 4 is 10 10 Luckimpore Tea, Limited... 7 8 ‘stk 5 City of Buenos Ayres, L.7.| 5%. 
Stk 100) Do 4? Debeuture Btock. 17.22) 1) 1 Day Dawn P.C. Gold, L. .. 10 10 Ouvah Coffee. Limited ...:! 2) 3) 100 Do Per. 6% Deb. Stock 7” Sf 
Btk ned Do 4h _ ‘ 4 3) | : : Devals Moyar Gold, Lim... } 10 10 Upper Assam Tea, Limited. u | ° 6 Continental’ Met, Trams} 
6 .... 160 70 | on Pedro, &c., Limited... {2 fe an ae | | rdinary, Limited 
10 10 Hong Kong and “China 21 23 } 2/ Eberhardt (N F } | 5 | 6 | Do Preference Shares... 4a 
otk 100 in erial \ontinental eceek 22i 25 . | 6 Ei Callao “lenge 3 hy TELEGRAPHS, TELEPHONES. : se Dublin United.« maaan 6 
alta editerranean, L..; 6 6} 1 Empire, Limited ........ alas i ° ! | 19 Edinburgh Street . -.: 7 
34: 2% Mauritius, Limited ........ 3 | 2; 2 Fortuna, Limited eras 33 4 4 Bek +4 pone a Sem pa go ea : tot | a Glasgow Tramway, ‘ke, ao 
100 100, Met. of Meihourne 5, Deb. 112 14 | 1 186 Frutino.’& BoliviaGoid, L. |} § stk 100 aslo American, Limited ..| 40 44 | 18 | 19 |Hull Stzect Tramways... es 
20 20 Monte Video, Limited .... 19226;] 1 1, Gold . ‘ields of 8. Africa, L. 44 4) Stk 100 Do ar epee oe 83.33 | 6 6 Imperial, Limited oP ol 
6 6 Oriental, Limited. ........ 65 9:i 2 | 2). Do New. ...........-5-s-- 334 10° 10 Decaiten Semaine, Le... Fy 16; 10 | 10 iverpool jintted Tram. de wit 
6 6 Ottoman, Limited.......... 55 6 1 1 Mex Gold Mining, L., Pref. *" (400 100 Do 5% Be eee hens 12g 129 10 10 London, Limited , e 
SiS iota ae a ee Gold, . “641 14/ 14/ Con, Telephone & Maint, L. 6 1s vi | «Preference | 
an Paulo, Linited........ 14315;| 3 inares, Limited.......... 7} 73) tuba, Limi e ; © Founders’ Certificates 
Btk 100 South Metropolitan, A .... 280 90'| 10 | 10 re Serre, egeareares | BELT = ae ae yg oe feNuh CnknG 11 1ky Stk 100 Do 5%, Debsstere Sok hs 13 15 
a4 = es chicane ores wee <autints - 35 | : : re o_nm Seesies 1% &} 5) 4 Direct Shanish, Limited at stk 100 London General Omnibus, | . 
ir dUlnGesvel ce sen nou 247) 1! sore $65, 5| 6 ‘ime. imited ..... 
Stk 100) Do Perp. 5 4 Deb. Stock 140 45 ; 2 2 Nanaia Utd Comper, L st 2 | 20 | 20 pier @. 5 able pat Noe oe - Z a Road Gar, ‘Limited “ae 
1 18/6 New Emma Silver tr ch) 10 10 Eas tern, naa tans 2 “pine iy) prc 
9 be. sone p Las sPUMbTOd ...cccceee 10 | 10 (North Metrouolitean ”” | 12h 
COAL, IRON, AND STEEL. | i} emer gy he aa L. a. ij oe Fo pe 6. prefe ones dawned hist 10 10 con Sreeeiitan... secakeel 19 . 
- » he BEE ccc cccce ‘ ‘ ) by } 899.... ; { . ‘ 8 re oe 
10 | 10 Barrow Hematite Steel, Lai5| ') | [Oqeanminld.L. Def.Ord. | 2’ & Stk 100 Be 5 ed ee ica tee we LTS | 1 Bee eam aad Dist, Is. is 
10 10 Do 6% Preference ........ 3 8:| ! 2 P | ae eee 142 )10 10 Eastern Extension, L....... 132132) 10 | 10 et ar Limited......, | 56 
: 20 Bolckow, Vaughan & Co., L.| 16} 174} : : — cillo : opper, L. ... & 14 loo 100 Do 64 Debs., red. 1891... 0 2 10 «10 Southat it ao ee 8 6 
a | - acess Meee e eee eee ee ees 310) 20 20 eoeaiicne i uited Gold... rs ra 100) 100 T)d See 102 6 110) 10 South ma = Dr ce 8 6 
10 7 Foes a Kron, Le. -..,--+202 2. | 6 5 Richmond C ; vei ai . 8. joo 100 Fastn.&Sth.afen.,46ZMt.Deb 102 5 | 10 10 So: uthwark sel "Deptford. 28 
33 | on! Kober Vatemteet trom &ec,b 7374/00 100 Rio Tinto I Mt.’ Bnds.,188 102. 34 | +) oe ee and Trust, eee ee SO 
op iituker Vasottodl. tron isa. i i Mt. 3, 18 Sat tl | fo 1. | AMMO |, « -1050:00 aamasvae et eee 
aed 5 English © rown Spelter tS {100 54 Soak = Mortgage .... 100 10 | ” 10 Do ey Preference alee 10 10 teeter ge Ht 
75 Johu Brown & Co., L....... 76 79 0 SHAPES +. -- > vote tts 7§.173)10 10 Great Northern ............, t5h16 ance 1 
1000 100 —, . ee Barre, ; e pos OD ae = ra An bond a4 “Do 5, 5 De hentures (isi) .. sasraes ° * i 4 of Germany ... ' 
| i ortgwage ........ 5 10% | 7 arberg Con. La -- +. {100 100 oS, Del 4 7 lO ME ifeaite Regt at 
go Matin th, i“) FH Sule Riek Ea es ak 1 ei 
funtz's Metal, Limites 9} ne age a A aaa 0 10 Lond D» w) 62 a 6 ek 3 
= i Nantyglo & Biaina “ Pref.” 65 58 | : 2 eee Suites Gold, cea. ss 4 i100 100 Do oa Bat raat 19? 0 Y ' 0 |Wolverhampton, Limited .. ta 
; | 2 Nerbudda Coal & Iron, lL... ® 8) | : st Sot umas Euveka...... i 1 1 il’ Oriental Telephone, age Ue i > ski 
. | = Ee wy. Abrern. Stin. Coal. 9 10 1 : =i ee Sake Limited ¢e ee! 8 8 Renter's, Limited ....... oe 728 
2) = Bow Sharieten Coll "aes Prf giz!) py Tucopilla Gover, Limited M oy bi South of England Telephone, WATERWORKS, 
o on, L 2 bi) ¢ ; r a, | NONE wade tkba nes siney x int, ss ———~eeeemigntinie 
: tt ee y fron, Limited... | 2 2, z i: a, aes es Panton 4t * ae a Went a. Limited = 2 Somnieia, ideale’ osnavdh Gl ‘ 
Se ee ee ee ee ee ee ee 4 ; 4 ‘ th 4 P ’ Ps 2 7 erp . i 3 
100 |100 | Do 77, Debentures, i800 ..'., .. | 4 | 18/ Wentworth Gold, Limited 0 5) 10 16 West Coast of America, L167. [ot 8 Chelsear Ordinary hosaunhll ae 
10 10 pene and Louisburg Gent | | too WO) )=—Do 8% Debentures....... Wr - = : City of St. Pe versburg, Lid, * 2 
and Railway, L., Ord...) 1 2 115 15 Western & Brazilian, L..... oj1t ; 0 Colne Valley ........ ae F 
10 is Do 10 _ Ist Preference So) ma 84] SHIPPING. | 7 i Do eh eta , ms ae ms so 100 East Loudon » casa eee laste 
10 | 10 Vick 6 2ud Preference ..... 3 5 | 20 | 16 African Steam Ship ........ gi 9i|,.72 74 Do Deferred ........... 4 4; } 20 50 Grand Junction, max, 10%.. 123 37 
Stk 10 i ers, Sons &Co,, L.Ord. 9) 19 | 12) 12) Amazon Steam Navigation 11$!2) }100 100 Do 6% Debentures A, 19K 106 gh [UK LOO Kent 2... ene eeeeegeseee 271 16 
p do Preference .. ....... 102 § | 20 | 14 Sastle Mail Packets, L. .... 15 16 \{#0 100 Do 6% Mort, Debs. B, 19lt 104 10 8 | Do New Maximum, 7% .. 14410 
oe | > 20 Cunard Steam Shipping, L. 16417 10° 10 West Incia & Panama, L. . 23 23 a. 7 Kimberley, Limited... ..... 9 
20 10 goes bese Renee nace 74 8 =: - Do 67, erst Preference wo) Ag)? po Tm maximum 10% ° 1/954 58 
| 5 5 General Steam Navigation. . oW 0 6 cone Pr f ‘ 0 7 650 b0ccns es weestee 
BRITISH MINES. 10 10) Do bY, ~st-salelegag ay ” ; i194 itene 1000 Western Belen f 73 ae s . stk 100 Do 47% Debenture Stock .. ee 
6 2 Devon Great Consois . ri 10 10 Dod oy LNT? tte t ee wees eens : 10 100 100 Do 6% Sterling Sends... 99 101 w) 100 New Rive Ty NOW oss eseee 363 08 
) WsoI8, L., 4 5 6 MercantileSteam Ship, L ‘ jitk 100 Do 47 Deb. Stock 127 90 
i t Morea ald a 83 a 10 10 oe Steam Ship, L pe 3) 4 100 100 Do Debenture Stock B’.. 127 30 
Morygat sold ) ng, 7 0 4 ( N 3 Ler ane Me . . ! | w 9 Sse ba ; - 
| tae. Wout Geetacsew 82 10's New Zealand Shipping i... 44 42) TRAMWAYS AND OMNIBUS. iw 100 | Doo BY, Dobenture Bowds..| sous 
14122 South Wheal Frances...) Wo 11/50 50 Peninsular and O fen “es ne au 3. ) 5 _ ite |Fernambues i06'D bentur | 
: + ee ee : rlo-Arg’ 
; 1676 Tin CTOlb . 6. serene 345° 50) 20) De New, 1867 —— ‘aor et atk am Anglo-Argentine, Limited..| 4} 4) | Bonds... ae urea 
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1,857 bags Demerara syrups part sold at 11s to 11s 6d for brcwm , and 
o11s.—Linseed, after an advance of about 7s 6d, is now easier. | part of 1,344 bags Mauritius syrup at 11s to 12s 6d. 
On the spot, £24 2s 6d; May-August, £24 53 to £24 7s 6d; COFFEE. —At the public sales 731 bags East India part sold a+ 95s 
last four months, £23. Supply moderate. In Hull, usual packages | to 101s for pale kinds, medium, to bold ; small down to ‘38 100 
quoted £24 10s. English brown rape firm, and dearer at £31 ; | balf-bales Mocha bought in. 1,839 bags Foreign includ d fine 
next two months, £30 15s; last four months, nominal in the Guatimala at 102s to 102s 6d : foxy, 933 6d to 963. 415 bags Brazil 
absence of sellers. No further movement has been made in Ceylon bought in. 
cocoa-nut. For Cochin, just arrived, per steamer, £28 c.i.f., paid,and | RICE.—A steamer cargo of Mediterranean, 3,009 tons, May-J une, 
£29 108 to arrive, landed terms. Olive quiet, and Mogadore is | Sold at 6s 6d c. and f. 
obtainable at £34 10s per tun. SPICES.-—-The business to-day includes Singapore black pepper, to 
PETROLEUM OIL firm. On the spot, 5,%d aud 58d; last four | arrive, at 5fd, and Penang white at 74d. 
months, 53d and 5}jd. Russian, in the latter position, 53d to SHELLAC firmer, and hardening in price. 
5gd. Empty barrels are higher. Total imports since January 1, | _ TALLOW.—At auction, 1,458 casks Australian went rather dearer. 
314,075 barrels, against 302,646 barrels in 1889. Of 1,458 casks brought forward, 1,121 sold. Town melted is at 27s. 
TURPENTINE fluctuates slightly. Closing firmer, owing to the Sociale 
improvement in New York, viz., to 29s 6d; last four months, 
28s 3d to 28s 6d. The market is steady. 
TOBACCO.—-But little desire has been manifested on the part of 
buyers to add to their present holdings,although prices for ordinary | 
classes of American continue very low. For the finest and colory 
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LONDON MEAT MARKET. 
Very small demand for beasts, but sheep sell fairly steady. 


Per 38 lbs by the carcase. 





very | hea 5 oan 2 4 
grades holders are firm, anticipating that little addition will be | eet me tree aeite tenesaeeerseeese 2 4] Inferior mutton... we 89 
made to them in the next import. Substitutes have been in | seg agg npeeenamnnrea nese ; : orange Boma seesenenoreseeninerseces ; 
sandovake noqennt. | os jas git inwionieoassbeteatae Deb vec vendidsn: scteneag 
ie | LONDON POTATO MARKET. 
POSTSCRIPT. Friday Evening. | Trade quiet, but eee evan being firm. uaits 
be a = : n. 
SUGAR.—-The limited quantity of crystallised West India, by | Magnum Bonuins............66 35s to 75s} Hebrons ............ ssheeae. 30s to 80 
auction, 2,619 bags, went flatly at about Tuesday’s rates. 28 casks | Regents .......0..0cccceees 40s to 603 | German Imperators ...... ie 353 to 70 











THE INVESTORS MONTHLY MANUAL. 





Price One Shilling; Post Free, 1s,1}4. June and December numbers, ls 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 





The Manual is by far the most complete periodical record in existence of the movements in the prices of 
Securities. It is published at tne end of every month, and in addition to Notes upon Investments and a Financial 
History of the Month, it gives the highest, lowest, and latest prices during the month of all Stocks, Railway Shares, 
Banking Shares, and other Securities ; the mode in which their dividends are payable, their four last dividends, and 
phe yield to investors on two last dividends, at the latest price, &c.. &c. The Manual includes Stocks dealt in at the 


Provincial Exchanges as well as in the London Market. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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[HE TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
LBOU 





Reserse Fund aad Wadivided 
ry: n ndiv 
Seo ae OS 


DrrEcrors 
John Benn, on 
Hon. James Balfour, M.L.C., Vice-Chairman. 
F. R. God 


frey, Esq. 
R. Murray Smith, Esq.,C.M.G. 
W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the or. 

W. TEMPLETON, Managing Director, 
37 Queen street, Melbourne. 
Loxpon Acexts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 





JENVER AND RIO GRANDE 


RAILROAD. 


TO ALL PERSONS ir any wise interested in the 
PREFERRED STOCK of the DENVER and RIO 
GRAN?Dr RAILROAD COMPANY, registered in the 
name of JOHN K. GILLIAT and Co. 


Notice is hereby given. that epplication (full parti- | 


culars of which are given in the accompanying cir- 
cular) has been made to the undersigned, as regis- 
tered owners cf Preferred Stock of the Denver and 
Rio Grande Railroad ‘.ompany. to assent to the con- 
struction of #n extension from Villa Grove to Alamosa, 
a distance of about 56 miles. and also such branches 
as the directors may determine, from any points on 
the lines of the Company to coal and other 
mines or quarries, of a total of about 21 miles, 
and issue from time to time +1 552,500 of its First 
Consolidated Mortgage Four per Cent. Gold Bonds, 
being at the rate of $20,000 per mile of such new con- 
struction, aud being the remaining balance authorised 


| 
i 
i 


to be issued under paragraph fifth of Article one of | 


the Mortgaye securing such Bonds, viz. :— 

“The remainder of the Bonds to be issued under 
and secured by this Mortgage, including those not 
required for the purposes aforesaid, shall be retained 
in the treasury of the Railroad Company for future 
capital requirements, and ehall not be issued by it 
unle-s with the assent of a majority in amount of the 
Preferred Stock then outstarnd:ng ; and in the event 
that any part thereof or of tne Bonds re erved as 
aforesaid shali be used for the purpo-e of constructing 
branches or extensions, the same shall only be 
countersigned and delivered by the Trustee, at a rate 
not exceeding $20,000 per mile of such new construc- 
tion or extension, and upon the production of the 
Certificate of the Chief Engineer of the Railroad Com- 
— that Sections of not less than ten miices have 
een completed, ready for operation. The Trustee 
shall be authorised and required to countersign and 
deliver the Bonds required for all the other pu es 
above mentioned upon receiving a resolut on of the 
Board of Directors duly certified under the Corporate 
Seal of the Railroad Company, :tat'ng the amounts 
required and the purvoses for which the proposed 
issues are to be made.” 

Having the assurance of the Board of Directors 
that the building of the above-mentioned extensions 
1s necessary in the best interests of the Railroad, we 
shall give our assent to the issue of such Bonds, as 
above stated, on behalf of all the Preferred Stock, 
of said Company registered in our name, excepting in 
so far as dist nct notice of dissent shall have been 
“ah to us in writing, such dissent to be notified 

efore the 14th instant 

Dated 4 Crosby square, London May 7th, 180. 

JOHN K. GILLIAT and CO. 
New York, April 21, 189, 
To the Stockholders of the 
Denver and Kio Grande Railroad Company. 

Gentlemen,— 

To the enclosed Proxy, to be used at the 
annual meeting of this Company on the 27th of May, 
1890, it is proper to add some few words respecting 
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the proposed construction of the line from Villa 
Grove to Alamosa, 

A from the fact that the line will t-averse on> 
of the richest agricultural regions in the State of 
Colorado, the San Luis Valley, where, had it not been 
for more pressing necessities, we should have built a 
railroad some time ago in accordance with the charter 
of the Company, the more important point is that, 
by the construction of this line, the standard and 
narrow guage systems of the Company will be more 
concentrated, and the third rail on the main line will 
be done away with entirely. 

By reference to the map of the railroad, it will be 
seen how very important this rhort connecting line 
will be, in enabling us to centre the two systems at 
Salida, whee transfer and other facilities are being 
provided, The Directors have carefully considered 
the matter and do not hesitate to recommend you 
to assent to the construction. The money proceeds 
of the Bonds resulting from the construction will 
complet: this line,according to the estimates which 
we have from the engineers—a satisfac'ory condition 
and an exceptional one in Colorado, whee railroad 
building has been attended by such difficulties and 
expense az to make the cost Jargely exceed the 
amount received from t 1e sa'e of Bonds. 

With regard to the other twenty-one miles referred 
toin the Proxy. while at the moment the Directors 
have nothing before them, yet they wish to be pre- 

red to order the construction of short lines, coal 

ranches, &c., whenever the development in those 
directions necessitates it. 
Iam. Gentlemen, 
Your obedient servant, 
GEO, COPPELL, 
Chairman Board of Directors. 
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